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THE WEEK. 


Higher temperature is still needed to bring out full spring 
activity at many points, but improvement is discerned in 
almost all departments. Mercantile payments are also more 
prompt, which adds materially to the feeling of confidence. 
Railway earnings, which have been falling behind in com- 
parison with last year, were 8.1 per cent. larger for the firat 
week of March, and there is comparatively little compiaint 
of freight congestion. A good boating stage has produced 
large coal shipments at Pittsburg, and the movement of 
coke from Connellsville eclipses all previous records. This 
free distribution of fuel testifies to the activity of manufac- 
turing plants, especially in the iron and steel industry. 
Floods have done some damage on the Pacific coast, but 
farming prospects there, as in most other sections, are de- 
cidedly favorable. Larze farm reserves of corn and oits are 
not accompanied by depressed prices, and the small wheat 
stocks are neutralized by most profitable quotations 
Foreign commerce returns show unprecedented imports in 
February, and for the last week, at this port alone, there was 
an increase of $6,352,188, compared with the corresponding 
time of 1904, while exports rose $1,759,318. Money markets 
are easy, considering the Treasury withdrawals from the 
banks and the better demand in commercial and speculative 
channels, and the average of the sixty most active railway 
securities rose above all recent records, approaching within 
$1.33 of the high-water mark established in September, 1902. 
Bank exchanges at New York were swelled by stock market 
activity, sales of securities being more than double those of 
the same week last year, which partly accounts for the in- 
crease of 87.3 per cent. At other leading cities the gain 
was 17.2 per cent. 

Good progress is noted in conditions at pig iron furnaces 
and steel mills. Aside from a few plants that are not in 
first class condition, practically all the furnaces are in full 
operation, and a ready demand is found for all the pig iron 
produced. Contracts cover deliveries many months in ad- 
vance, and a large sale is rumored. Prices are well main- 
tained, and the leading interest is expected to make a 
‘general increase of 10 per cent. in wages on April 1. Tais 
is another evidence of confidence in the future. Out-door 
work is still backward, but the prospective undertakings 
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call for a big business in structural steel, and higher prices 
are anticipated for wire products, sheets and plates. Cur- 
rent demand is good and still better conditions are indi- 
cated for the near future. Railway supplies of ali kinds are 
going freely into consumption, including a heavy tonnage 
for traction lines, and not an unimportant feature of the 
situation is the export trade in rails and equipment for 
South America, Africa and Japan. 

Hides continue firm, packer branded being scirce and 
helping to sustain other varieties which are more abundant. 
Native steers are quiet, country hides steady and calfskins 
unsettled, owing to the irregularity of green stock. A little 
better demand is noted for leather, and limited offerings of 
hemlock sole hold prices firm, while belting butts sell freely 
at good figures. Fall contracts come to New Eagland shoe 
manufacturers in very small volume and trade is being 
pushed by traveling salesmen. There is no further effort to 
advance quotations, as reserve orders are being exhausted 
and a small margin of profit will be tuken in preference to 
closing factories. Jobbing ani retail trade in footwear is 
active and prospects bright Textile industries are making 
good progress, prices ruling firm, with a slight increase in 
the demand for cotton goods. Increased activity in jobbiag 
circles has caused buyers at first hinds to anticipate future 
needs a little more fully, although conservatism prevails in 
the face of increased difficulty in securing goods Little 
new export business is noted, but large shipments continue 
on old orders. Ia the woolen goods division, prices of new 
lines show the expected advance over last season. 

Cotton rose sharply io response to the return of the former 
leader, the effect being more thai a mere matter of senti- 
ment, for there was the tangible accompaniment of a very 
large option demand. As the price rose above eight cents 
the usual profit taking sales produced some reaction, but 
concerted support proved more effective than statistics 
of increased stocks and liberal marketing at the South. 
Augmanted port receipts and higher prices were not calcu- 
lated to sustain demand from spinners, resulting in an ir- 
regular and unsettled market. Neither can it be expected 
that acreage reduction will equal earlier estimates with 
quotations $5 a bale higher. Oficial figures of the smallest 
farm res3rve3 in eight years failed to strengthen wheat quo- 
tations. Receipts of 2,571,460 bushels of wheat compared 
with 3,409,095 bushels in the same week last year, and ex- 
ports from all ports of the United States, floar included, 
were 782,066 bushels, against 1,772,712 bushels last year, 
and 4,657,625 bushels in 1902, when the outgo was more 
nearly normal. Western arrivals of 4,305,019 bushels of 
corn largely exceeded the 2,484,115 a year ago, and Atlantic 
coast shipments were 3,456,948 bushels, against 1,482,609 
last year. 

Foreign commerce made a remarkable exhibit for the 
month of February. Despite the shortness of the month, 
imports of merchandise rose far above all monthly records, 
surpassing the same month last year by over $14,000,000. 
Thess fizures bear eloquent testimony to the heavy current 
consumption and the confidence in continued liberal trade. 
Much of this business is in raw materials for manufacture, 
indicating that producers anticipate a large demand in the 
near future for finished products. Exports declined about 
$9,750,000 compared with February, 1904, but the loss in 
staples alone was $12,629,000, so that manufactured expor's 
gained almost $3,000,0)J. As the comparison is made with 
a period of abnormally high cotton prices, the exhibit is 
really most gratifying, for there was a decrease of over 
$10,090,000 in value of cotton alonsa, notwithstanding a gain 
of more than 20 per cent. in quantity. 

Liabilities of commercial failures thus far reported for 
March amounted to $4,381,950, of which $1,788,758 were in 
manufacturing, $2,133,943 in trading, and $454,249 in other 
commercial lines. Failures this week numbered 250 in the 
United States against 229 last year, and 26in Canada com- 
pared with 21 a year ago. 
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FEBRUARY FOREIGN TRADE. 


In the shortest month of the year it might be expected 
that foreign commerce would exhibit more or less decrease, 
but the official return for February shows that all monthly 
records were eclipsed as to value of imports with an aggre- 
gate of $103,057,052. This is an increase of $14,034,552 as 
compared with the corresponding month last year, and 
testifies unmistakably to the enormous demand for consump- 
tion of all classes of products. No peculiar influence affected 
the movement of merchandise toward this nation. No 
change of tariff law is contemplated, nor is there any factor 
of a temporary nature entering into the situation. The 
people are purchasing abroad more freely than ever before 
because labor is well employed and a sentiment of confidence 
in the future results in extensive preparations for subsequent 
business. Since the opening of March this movement has 
continued on an almost unprecedented scale, and it is prob- 
able that more new records will be established. 

Exports of all varieties of merchandise were valued at 
$109,024,069, a decrease of $9,776,113 compared with the 
same week last year, which is considerably less than the 
loss that occurred in farm staples alone. In other words, 
this preliminary report indicates that conditions continue as 
they were in recent preceding months, the decrease in value 
of our products sent abroad being confined to those articles 
that depend upon the size of crops, whereas the outgo of 
manufactured products has constantly increased in compari- 
son with the corresponding time last year. Owing to the 
decline in total value of exports and the phenomenal in- 
crease in imports, the balance in favor of this nation was 
reduced to $5,967,017, which is the smallest monthly show- 
ing for many years. In addition to the balance on mer- 
chandise account there was an excess of gold exports over 
imports amounting to $12,603,332, and of silver $1,972,782, 
making a total gain in this nation’s foreign credits of $20,- 
643,131. There is less mystery regarding the recent un- 
seasonable outgo of gold when these statistics of foreign 
commerce are carefully studied. In recent years it has 
been the custom to sell from fifty to sixty million dollars 
worth more than we bought each month, and the interest 
payments due abroad, etc., necessitated that specie should 
go out in place of merchandise. 

Exports of domestic staples during the month of February 
were valued at $51,237,591, according to the preliminary 
statement by the Bureau of Statistics, against $63,858,090 in 
the corresponding month last year. As in the preceding 
month’s comparison, the chief loss occurred in the value of 
cotton, $19,740,140 comparing with $30,565,022 in February, 
1904, notwithstanding the fact that there was a large in- 
crease in quantity. This year’s movement abroad aggre- 
gated 504,338 bales, whereas the shipments in the same 
month of 1904 amounted to only 413,471 bales; the factor 
of greatest importance being a fall of seven cents a pound 
in the average export price, from 14.6 cents last year to 7.6 
cents in 19U5, or exactly $35 a bale. This decline of almost 
one-half in value had the natural effect of greatly stimu- 
lating foreign purchases, but obviously could not entirely 
neutralize the decline in total value. During six months of 
the crop year there appears a gain of 681,865 bales as to 
quantity exported, but the average decline of 2.6 cents a 
pound, or $13 a bale, resulted in a loss of $33,292,091 in value 
as compared with the corresponding half of the previous 
year, when all records as to value of cotton exports were far 
eclipsed. Thus far in March the outgo has been so much 
larger than last year as to quantity that it seems probable 
the difference in price will be overcome, and the great 
southern staple will actually exhibit an increase over last 
year in value of foreign purchases. 

Only a very small loss appears in the value of breadstuffs 
exported ; $10,604,537 comparing with $11,024,975. Ship- 

ments of wheat fell to 122,157 bushels, and, including flour 
at the ratio of 44 bushels per barrel, the total for both was 
2,600,208 bushels, which isthe smallest aggregate for any 








month in recent years, and compares with 7,722,006 bushels 
in February, 1904, which was a light year, and an average of 
13,800,000 bushels in the four preceding years. The decrease 
in value of wheat and flour exports as compared with the 
same month last year was about $4,400,000; higher prices 
compengating in part for the loss in quantity. Much of this 
difference was made up by the increase of corn exports from 
6,827,304 bushels to 14,190,124 bushels, and in value from 
$3,636,175 to $7,262,090. Other alterations among the cereals 
were not significant. A small increase of $350,000, or about 
10 per cent., occurred in value of cattle, hogs and sheep 
exported, while the total for the provisions class remained 
practically without variation in the aggregate, although lard 
gained $400,000, and several other items increased $100,000 
each. These gains were offset by a heavy loss in outgo or 
butter, cheese and oleo oil, and a decline of $250,000 in value 
of bacon sent abroad. Only a trifling loss of 4,336,691 gal- 
lons occurred in quantity of petroleum exported, but the 
decline of about 14 cents in price materially contributed to 
the loss in total value of shipments which was $1,683,573, 
making February the poorest month as to value since the 
corresponding month of 1902. 





IMMIGRATION AND PROSPERITY. 


In view of the fact that this year promises to establish a 
new high-water mark as to the number of arrivals from 
abroad, it is interesting and instructive to examine closely 
the statistics recently issued by the British Board of Trade. 
Although these figures are by no means new, they are treated 
in an original manner that suggests several new ideas. While 
in a general way it is known that immigration has gradually 
increased until the current year promises to eclipse all rec- 
ords, it is not appreciated to what a striking degree this flow 
of humanity reflects the prosperity of the country. Thus, 
the arrivals were very large from 1880 to 1892, but during 
the commercial depression from 1893 to 1898 there was a 
decided setback, while from 1899 to date the movement 
again resumed vigorous proportions. But a still more use- 
ful lesson is learned by comparing the nationality of immi- 
grants. In the earlier years the gain was from the United 
Kingdom, Germany and Sweden; 75 per cent. of the entire 
increase in 1882 over 1879 being from these northern European 
nations. Whereas, in the latest comparison, 1903 compared 
with 1899, about 67 per cent. of the increase came from Italy, 
Austro-Hungary and Russia. There is mucu of importance 
in this comparison, not only in sociological studies, but in 
direct bearing upon the more practical labor problem. 

It is frequently argued that there is a great disadvantage 
in advancing prices of commodities, and statements are 
often made that the nation as a whole was better off in the 
times when the cost of living was at its lowest. Duwn’s RE- 
VIEW has emphasized the fallacy of this doctrine, showing 
by numerous convincing statistics that the years 1893-7, 
when prices declined to the lowest point on record, were the 
most disastrous, while the subsequent revival of trade 
brought the logical concomitant of rapidly advancing quo- 
tations. When the labor leaders announced that three mil- 
lion wage earners could not find employment, commodities 
were naturally cheap, for there was no demand, and it was 
to be expected that few foreigners would be tempted to try 
their fortunes here. In the year ending June 30, 1897, only 
230,832 immigrants came to the United States; the smallest 
number since 1879, and less than one-third of the arrivals in 
pre:eding and succeeding years of prosperity such as 1882 
and 1903. On this subject the publication of the British 
Board of Trade says: 

‘Since 1876 (the first year for which the statistics of net 
British emigration can be given) there have been two great 
periods of activity in European emigration, the first begin- 
ning about 1880 and lasting for the succeeding ten or twelve 
years, and the second beginning about 1899 or 1900 and still 
continuing. Separating these periods was a period of com- 
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parative stagnation, from 1893 to about 1898. Thus the 
recorded emigration from the principal European countries 
for which continuous records are available was 590,000 in 
1882; in 1894 it was only 234,000; in 1902 it had risen to 
641,000. Though by no means the whole of this stream is 
directed to the United States, the alternating periods of in- 
flation and depression in America have been the most potent 
single factor in the situation. The financial and industrial 
collapse of 1893 suddenly diminished the capacity of America 
to absorb labor. This was followed by the great increase of 
industrial activity which began in 1899.” 





RAILROAD EARNINGS. 


February was an unsatisfactory month with the railroads 
as Many storms and severe weather caused much delay in 
traffic and reduced earnings considerably. Probably the 
interference from this cause was greater this year than last, 
and the loss in gross earnings that appears is due in part to 
this. In January there was a considerable increase in earn- 
ings; likewise in the closing months of last year, but for 
February leading systems in the United States now report- 
ing show total gross earnings of $35,722,572, a loss of 4.5 per 
cent. compared with last year. More complete reports may 
alter this somewhat, but the difference will probably not be 
great. In the following table the classified statement for 
February is given showing earnings and mileage this year 
and last: 














——Mileage——. ——Gross Earnings-— Per 

FeBRUARY. 1905. 1904. 1905. 1904. Cent. 
Trunk, Eastern.... 3,490 3,422 $5,395,334 $5,390,449 + .1 
Trunk, Western... 6,602 6,569 3,758,316 3,192,557 -++-17.7 
Central Western... 7,734 7,661 5,010,063 5,376,145 — 6.8 
Southern.......... 15,912 15,664 8,635,165 9,945,317 —13.2 
South West........ 15,823 15,244 7,240,703 8,319,248 —13.0 
PED kswnsoevsees 11,233 11,100 5,682,991 5,183,287 + 9.6 
U. S. Roads ..... 60,794 59,640 $35,722,572 $37,407,057 — 4.5 
Canadian ......... 7,748 7,590 3,022,000 2,506,000 -+-20.6 
Mexican. 2,143 1,906 1,349,538 1,440,536 — 6.3 
Total ........... 70,685 69,136 40,094,110 $41,353,593 — 3.0 


The loss is mainly in the South and Southwest, though the 
Central Western roads also reported a decrease. The latter 
is probably due to the weather ; also the loss on the Southern 
and South Western roads, but only in part, for in the South 
a smaller cotton movement and some restriction of traffic 
there, due to the prevailing uncertainty, curtailed earnings. 
New York Central, which is now the only Eastern Trunk 
line included, reports a trifling gain, while the Westera 
Trunk lines report a large increase. The Pacific roads, 
including Great Northern and Northern Pacific, report an 
increase of 9.6 per cent. 

The January report is now practically complete; total 
gross earnings of all United States Roads included for the 
month are $112,907,647, an increase of 6.1 per cent. compared 
with January last year. The classified statement is printed 














below : 
-—-Mileage.—. ——Gross Earnings.—— Per 
J ANUARY. 1905. 1904. 1905 1904. Cent. 
Trunk, Eastern... 13,230 13,164 $23,890,116 $21,220,868 -+-12.6 
Trunk, Western .. 9,908 9,875 8,106.205 7,232,209 -+-12.0 
Anthracite Coal .. 3,042 3,041 6,955,369 6,092,752 +142 
Other Eastern.... 2,210 2,210 2,885,459 2,585,829 +-12.2 
Central West .... 7,489 7,776 6,737,935 6,482,619 + 4.0 
Granger. ...cccees 24,460 24,006 12,544,325 12,320,265 + 1.8 
Southern......... 23,744 22,741 16,776,718 16,445,756 -+- 2.0 
South West....... 28,220 26,884 17,184,554 17,130,386 -+- 0.3 
DE saddstecwns 24,575 24,331 17,826,956 16,934,821 + 5.3 
U.S. Roads..... 137,238 134,028 $112,907,647 $106,445,505 + 6.1 
Canadian ......... 7,748 7,590 3,246,000 2,896,000 -+12.1 
PN bic ccwadnms 5,040 4,596 3,638,998 3,593,853 -+- 1.2 
TE: ntintecee 150,026 146,214 $119,712,645 $112,935,358 + 6.0 


All classes of roads report larger earnings than in January, 
1904, but the increase is mainly in the East. Compared 
‘with January, 1903, earnings show a very small gain; East- 
ern roads included report a loss, but in the West, South and 
Southwest earnings are glightly larger than in that year. 





Comparison is made below of total gross earnings of leading 
systems for three years: 


J ANUARY. 1905. 1904. 1903. 
U.S. Roads..... gaeendneces $112,907,647 $106,445,505 $111,791,540 
Average per mile........... 822.71 794.20 803.57 
. » REE aes 23,890,116 21,220,868 24,280,492 
Anthracite Coal ..........-- 6,955,369 6,092,752 7,358,886 
Central Western ........... 6,737,935 6,482,619 7,304,822 
ET ED 12,544,325 12,320,265 12,333,054 
i ii aa a ee deel ts 16,776,718 16,445,756 16,026,524 
South Western ............. 17,184,554 17,130,386 17,046,000 
SO Sb ddidbiniuntnodunene 17,826,956 16,934,821 16,650,499 


Compared with preceding months, earnings in January 
were very satisfactory. There were some changes, but they 
were not especially important. On Eastern roads earnings 
were somewhat larger, but in the West, South and South- 
west the reverse is the case. The reason for this is apparent, 
as the grain movement in the West and cotton movement 
in the South shows a considerable falling off in January 
this year, as the following figures indicate. Below is given 
the movement of leading products in January, as indicated 
by receipts at leading centers: 











J ANUARY. 1905. 1904. 

We CE ca ccccecoane 13,480,206 18,563,185 Dec. 5,082,979 
No ccccatccecdei 16,934,464 18,437.791 Dec. 1,503,327 
I a cinncniienéinee 8,362,831 13,647,073 Dec. 5,284,242 
Barley, bush ............ 4,158,566 5,016,067 Dee. 857,501 
OS 395,534 635,178 Dec. 239,644 

i tsitinn octalnaed 43,331,601 56,299,294 Dec. 12,967,693 
PE, Debicecccamecees 909,485 1,225,011 Dee. 315,526 
ON ee 650,599 679,669 Dec. 29,070 
Se ME cccadooesave 692,234 675,536 Ine. 16,698 
Live hogs, head ......... 1,796,393 1,587,722 Ine. 208,671 
Cotton, bales...........-. 670,775 770,550 Dec. 99,775 


Receipts of grain and flour are shown at ten leading western cities, of 
live stock at five leading western cities, and cotton at leading southern 


ports. 
Earnings for the first week of March indicate a decided 


improvement in railroad traffic. Total gross earnings of all 
United States roads reporting are $6,325,617, a gain of 8.1 
per cent. compared with last year. The same roads in 
February reported a loss. In the following table earning of 
all United States roads reporting for the first week of March 
are compared with last year; also the same roads for the 
first week of the two preceding months: 


———-Gross Earnings—— Per 
1905. 1904. Cent. 
March, 1 week..... $6,325,617 $5,852,263 Gain $473,354 + 8.1 
February, l week... 5,747,666 5,766,041 Loss 18,375 — 0.3 
January, 1 week.... 6,053,602 5,657,271 Gain 396,331 + 7.0 


These are chiefly Western, Southern and South Western 
roads, and on all there is an improvement. 





THE STRIKE AND THE LABOR UNION. 


The lines of the Interborough company have nearly re- 
covered their normal working, after the strike of last week. 
Looking back upon this disturbance, it seems plain that the 
men have been treated with unusual liberality, beginning 
with the change from locomotive to electric power on the 
elevated roads, when the former engineers were continued 
at the old wages although motormen for the new service 
could have been hired for less in the open market. They 
have since made some demands, which have been conceded 
to them. After arrogantly making new demands, the men 
called for an answer within a few hours, and then broke 
their three-years’ agreement signed only Jast September, 
which was not six monthsold. The strike was not attended 
by the lawless conduct usual at such times, but it com- 
pletely failed to justify itself before public opinion, and its 
indefensible character is shown by its repudiation by the 
national organizations. 

The men who went out,in blind obedience to unworthy 
leaders, must return as new men, passing examination as 
such, or go upon the waiting list, and losing their seniority 
in any case. Perhaps this hard lesson may do something to 
teach workmen, generally, what the engineers understand 
better than any other body of employés: that the true 
office and service of leaders of unions is to prevent disturb- 
ance, not to foment it. The real power of a labor union lies 
in uplifting the morale of the workman and the standard of 
his efficiency; in raising wages because the value of the ser- 
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Vice is raised ; in levelling upward, not downward; in al- 
ways being right, reasonable and deliberate. 

Labor organizations must keep their part of agreements 
inviolate if they expect to succeed, says the head of the as- 
s ciated engineers, and that body does keep its agreements. 
Why not? No man or body of men can get on without keep- 
ing agreements; life is too short and too busy to permit 
dealing with men who cannot be trusted to stay where they 
voluntarily place themselves. Here is the weak point in 
dealing with labor unions. The men are too liable, as in 
this case, to take all the benefit of an agreement and then 
break it, without compensation and even without notice, 
unless the other side will make some new concession. It is 
no answer that they do this by order, or because they are 
afraid ; if they surrender their right of personal liberty they 
must take the consequences. As things are, agreements 
with them are one-sided. One party has learned to stand 
by compacts when once made and is responsible before the 
law for any damages sustained by a breach; the other has 
not the fixed habit of doing as agreed and is not responsible 
in the commercial sen'e of the term. Plainly, this is un- 
equal and immoral. If a labor organization has substance 
enough to make an agreement and to sue, it should have the 
correlative ability to be sued, with possibility of recovery. 
We clearly need—if men are to be dealt with collectively—a 
firm public opinion which shall require that they shall have 
substance upon which responsibility can be enforced. If we 
are to deal with unions, let them be incorporated; or in 
some manner make it possible to be compelled as well as to 
compel. Furthermore, it is a fair question whether the law 
should not make the abandonment of their work by the em- 
ployés of a public service corporation, in a concerts d manner 
and without an ample notice of intention, a misdemeanor, 
punisbable in the person of every participant therein. A 
man may leave his employment, of course; that is a natural 
right. But undertaking it, when the public welfare is so 
intimately concerned, should carry some restrictions; it 
should hold the men t* some regard for consequences. 





THE MISSOURI PACIFIC REPORT. 


The twenty-fourth annual report of the Missouri Pacific 
Railway Company, made public this week, occupies 112 
quarto pages and gives in detail figures to an extent which 
leaves no room for complaint of insufficiency of information. 
Some extracts froin the report, showing income and expen- 
ditures, will be found in another column. The results of 
operation in 1904 sum up thus, as compared with 1903: An 
increase of 1.39 per cent. in gross earnings, an increase of 
3.34 per cent. in operating expenses, a decrease of 2.88 per 
cent. in nt earnings, an increase of 9.0 per cent. in number 
of passengers carried, an increase of 45.1 per cent. in num- 
ber of passengers carried one mile, a decrease of 0.7 per 
cent. in total tons of freight carried, and a decrease of 6.8 
per cent. in total tons of freight carried one mile. Expec- 
ta'ions as to results were not fully realized, because of the 
disastrous floods in Kansas, which put a complete embargo 
on traffic for several weeks on some of the important through 
lines, necessitating heavy expenditures to restore the prop- 
erty to its former condition; also to the increased cost of 
fuel and a higher wage scale to employés. 

Yet the year shows good progress. A gratifying increase 
is reported in passenger traffic for the eight consecutive 
year; a large part of this is due to the Exposition, yet the 
growth independently of that indicates continued develop- 
ment of the great Southwest. The increase in number of 
passengers of all classes was 544,686; it is significant to 
note that 149,815 of this was ‘foreign and immigrant,” 309,- 
900 was ‘‘special and excursion” and only 65,905 was ‘‘local;” 
the number of commercial passengers declined somewhat, 
but that of commutation passengers increased, the point 
being that the relative divisions of these increments indi- 
cate how the country is building up by means of immigra- 
tion, of which special and excursion travel is the forerun- 
ner. There was a decrease of 48,432 tons in freight moved, 





amounting to 0.3 per cent.; but gross earnings on this traffic 
were 4.2 per cent. less than in 1903. 


The decrease in grain 





movement (tonnage) is due to a short crop of corn and oats, 
the tonnage falling oft respectively 25.6 and 36.7 per cent.; 
available corn was used for local consumption, and move- 
ment of it was limited to short hauls. The wheat crop was 
of somewhat inferior quality, yet domestic prices were high, 
because of shortage, and this prevented the export move- 
ment from equalling that in 1903. The tonnage of cotton 
moved declined 20,793, or 8.5 per cent., this being due to 
market conditions. Production of zine and lead ores in the 
Missouri-Kansas district was the largest yet, and of this 
freight 266,776 tons were moved, an increase of 6 per cent. 
Steel rails, castings and machinery fell off heavily from 1903. 
Lumber decreased in tonnage slightly, but earnings there- 
from increased materially. 

It is interesting to note, in connection with the record of 
freight, that the work of the company’s industrial depart- 
ment has been along the line of progress, and additional 
tonnage will be obtained from new manufacturing industries 
located during the year, particularly, that the horticultural 
agent, working along with representatives of State Agricul- 
tural Colleges, has organized farmers’ associations which 
will work out increased acreage of diversified crops and a 
betterment in quantity and quality of crops; also that a 
dairy agent has been appointed, with a view to an increase 
in dairy products for shipment and establishment of cream- 
eries in favorable localities. This concurs with the admir- 
able and far-sighted pioneer and educational work which a 
number of western and even of southern railroads have 
been for several years carrying on. 

Expenditures for new equipment having been very large 
in 1903 ($8,792,013), which followed over four millions in 
1902, the disbursements for this purpose were much less in 
the past year, but $2,197,638 was expended. Construction 
work consists in lowering grades, replacing light bridges by 
more substantial ones, lengthening sidings, improving track 
facilities at terminals and division points, re-laying track 
with heavier rails, ballasting more solidly, building eleva- 
tors, building and renewing fuel stations, installing block 
signals, additions and alterations in stock yards and station 
buildings, and improving the property at many points. Con- 
servatism is practiced in dividends, for the sake of better- 
ments which will increase efficiency and economy of service 
and tend to a larger ratio in net earnings; this policy is not 
superficially the most attractive, but it makes for perma- 
nence of position. 

Since the opening of the present year, the company has 
negotiated a loan of $25,000,000 at four per cent. running 
forty years, having behind it as collateral Iron Mountain 
stock at par; this is for the purpose of providing funds for 
extinguishing all unfunded obligations and also for improving 
the property and enlarging facilities wherewith to meet the 
requirements of increasing traffic. There is now no floating 
indebtedness. Should circumstances require it, this loan 


may be hereafter doubled, thus providing resources for future 
capital needs. The Little Rock & Fort Smith seven per 
cent. first mortgage bonds, amounting to $2,342,500, which 
became due January 1, were retired by the use of $2,693,875 
St. Louis, Iron Mountain & Southern four per cent. refund- 
ing bonds, making an annual interest saving of $56,220. It 
is in contemplation to place this line directly under the 
Unifying Mortgage, thus making that mortgage a first lien on 
the Little Rock & Fort Smith property. 

The tendency in railroad operation has for quite a number 
of years been towards larger volume of freight traffic and at 
lower rates, yielding less net profit; and it is clear that 
rates are in general low rather than high. A slight varia- 
tion in the average rate is of vital consequence to the net 
results in a year. A study of railway operations in minute 
detail would show what a complex and difficult matter those 
operations are, subject to influence by many things and at 
many points, so that there is nothing in all business admin- 
istration more trying in its demands upon executive ability. 
If our legislators and the people who find criticism so attrac- 
tively easy could be required to take a course of study of 
these unattractive-looking statistics which so few ever see, 
there might be some slight check thereby upon the disposi- 
tion to hasty action. 
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WEEKLY TRADE REPORTS. 
Boston.—Retail trade is awaiting warmer weather for 


the full development of spring activity, but that extensive 
trading is expected early is seen in the large preparations 
being made, all branches of the jobbing trade showing an 
excellent movement of merchandise, with prompt delivery 
called for by retailers. Jobbers report all kinds of dry 
goods in active request, with confidence in the future shown 
by buyers. At first hands, while the export demand for 
cotton goods has slackened, the domestic demand has im- 
proved considerably. At Fall River print cloths continue to 
sell freely. The demand for woolen and worsted yarns is 
good. Cotton yarns are quiet. Cement and other building 
materials are improving. Drugs and chemicals are quiet. 
There is a fair jobbing business in dyes and tanning 
materials. There is an improvement in the volume of trade 
in paper, and jobbing houses report a satisfactory outlook. 
The demand for spruce lumber is good and for prompt de- 
livery premiums are being given for desirable lines. Southern 
mills are full of orders and the local market for hard pine 
lumber is very firm. Western lumber and hardwoods are 
fairly active and strong. A continued good demand for leaf 
tobacco is reported. The flour market is unsettled, with the 
mills cutting prices and buyers holding off. The feature of 
the grain market is the firmness of corn. Fresh meats are 
easy and pork provisions steady. Butter is steady at the 
late decline. Eggs are lower. Collections are generally 
satisfactory. 

Worcester.— Retail trade is fair, although improvement 
isnot as rapid as expected. Manufacturers of wire and 
wire specialties are working on full time and look for a 
largely increased volume of business. Manufacturers of 
underwear are busy, and orders for immediate shipment 
are heavy. The machinists’ tool business has not improved 
as rapidly as was expected, but some large orders have 
been placed. Satinet manufacturers are running on full 
time, but are not rushed with orders, and in worsteds and 
woolen goods manufacturers, while running on full time, 
are not employing a full quota of help. 

Philadelphia.—There is continued improvement in 
textile manufacturing lines, with the exception of uphol- 
stery goods and trimmings. Manufacturers of ingrain car- 
péts report some improvement over the preceding week, and 
orders are coming in more freely in that line. Manufacturers 
of worsted and woolen yarns are well employed, as are also 
manufacturers of hosiery and knit goods generally. In 
paper, trade shows steady improvement, shipments being 
received more promptly, owing to the more open weather. 
The volume of sales is ahead of last year, with collections 
good. Wholesale dealers in millinery goods say business has 
improved greatly within the past week. There is a steady 
demand, and all indications point to an unusually good spring 
trade. Collections are satisfactory. Manufacturing and 
wholesale jewelers state that business is atout normal, and 
look for a steady increase in the volume of sales after April 
Ist. Collections are fair. 

Dealers in heavy chemicals report active trade conditions, 
with fair delivery, and large orders for future delivery booked. 
Prices are firm. Manufacturing and wholesale drug houses 
find trade generally satisfactory. Manufacturers and dealers 
in colors, paints and painters’ supplies are doing a large 
business. The demand for lumber from retail yards is active, 


and much complaint is made in regard to the scarcity of cars. 
Prices are firm. The electrical trade report a satisfactory 
amount of business, with a favorable outlook. Prices are 
steady and collections fairly good. The stove trade is nor- 
mal, and machine shops are busy, with good orders on hand. 
The retail grocery trade has somewhat improved on account 
of the open weather, and among some of the leading whole- 
sale grocers out-of-town business has been fairly active. 
Sugars are inactive, but prices are firmly held. The spot 
coffee market is fairly well employed, but purchases are ap- 
parently for immediate wants only. The tea and coffee trade 
generally claim to be doing a seasonable business. 
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Pittsburg.—The window glass market continues active. 
Cold weather interfered to some extent and the call for glass 
was lessened, but milder weather has accelerated building 
and the demand for glass is stronger. Stocks in manufac- 
turers’ hands are small and it is expected that practically all 
of the next two months’ production will be used up before 
the summer shut-down. Prices are better than for several 
years, but are still unsatisfactory from the manufacturer’s 
standpoint. Queensware is moving reasonably well and 
most of the plants are busy There is a fair demand for 
table glassware and most of the plants are in operation. 
The cold weather has interfered with the demand to some 
extent. There is an improved demand for lumber; yard 
dealers are buying more liberally and wholesaiers are favor- 
ably impressed with the outlook. White pine is quoted at 
$85, yellow pine at $25, hemlock $18.50, hemlock lath $3.25 
and shingles $3.10. Dry goods have improved with better 
weather and store and road orders are larger, covering a 
variety of lines. 

Reading.—Fur hat manufacturers have made some ad- 
vances in business, while the toolen hat business has been 
very dull. Manufacturers of shoes report business slow for 
the season. Hosiery manufacturers report plenty of orders 
and prices somewhat better. Woolen mills are busy, many 
being sold up to July. Hardware and builders’ supplies are 
in active demand. Iron and steel industries continue well 
employed, with plenty of orders. Stove foundries have a 
fair volume of business. Dealings in real estate are active 
and largely for investment, and for buildings. Retail trade 
has improved, as weather conditions have become more 
favorable. Collections continue slow. 

Baltimore.—The volume of wholesale business is about 
normal, though the number of buyers on the market is not 
as large as heretofore; collections are fair and the prospect 
for spring retail trade good. Conditions in the South are 
gradually adjusting themselves, though the depression con- 
sequent upon the decline in cotton is still reflected in a light 
volume of orders and in unsatisfactory collections. In boots 
and shoes the demand has fallen off, owing to the sharp ad- 
vance in prices, especially on cheaper grades; collections 
are generally slow. Dealers in dry goods at wholesale report 
sales of about the usual volume and collections fair. Manu- 
facturers of clothing are well supplied with orders and col- 
lections are generally good. The season in hats and caps is 
quite active, with prices firm and the outlook good. Leaf 
tobacco trade is fully up to the standard. Spring trade in 
harness is quite brisk, with but little change in prices. The 
sugar market is stronger, with prices tending upward, and 
trading more active. Coffee is somewhat easier, with a fair 
volume of sales, and general business in groceries is im- 
proving. 

Atlanta.— Demand for mill supplies is as great as at this 
time last year, but collections are not so good. Trade in 
hardware is improving, mail orders especially being larger 
and more numerous than for several weeks past. As the hat 
season is drawing to a close, salesin this line are not heavy, 
though orders previously received are sufficient to make 
present shipments quite heavy. Country merchants show a 
disposition to purchase nothing beyond their needs in dry 
goods and notions, while grocery sales are only moderate as 
compared with last year. 

Louisvillte.—Tanners have had some improvement in 
business, but it is fully twenty-five per cent. behind the same 
period of 1904. There is also an improvement in harness 
and saddlery lines. Future orders for brass goods are 
coming in satisfactorily. Manufacturers of furniture are 
fully 15 per cent. behind the same period of 1904. Knitters 
are busy, both on hosiery and underwear, and weavers 
of jeans and fancy cassimeres also have a good demand 
for their products. Jobbers of clothing still complain of dull 
business. After a period of depression in February, when 
hardware sales fell off twenty to twenty-five per cent. com- 
pared with February, 1904, there has come with the season- 
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able weather normal business, slightly exceeding that of 
last year. Collections are somewhat slow and disappointing, 
but the market is healthy. Prices are firm and some lines 
advancing. Ornamental iron foundries are not doing well, 
but considerable work is being figured on. Pork packers 
are selling more freely. Orders for cider and vinegar are 
plentiful. Local banks are having only light demands for 
money. 

Nashville.—Favorable weather during the past ten 
days has stimulated trade, especially in groceries. The 
grocery business so far for March has been the largest for 
several years. Other lines are quiet, as it is between 
seasons. Retail trade is improving. Collections are still 
somewhat slow. 

New Orleans.—Jobbers and manufacturers in all lines 
report continued improvement. In some lines business is 
still below what it was a year ago, notably in groceries and 
provisions, but in others the movement is quite good. 
Country merchants are taking a more hopeful view, and ina 
number of instances where orders have been previously can- 
celed requests have been made that they be reinstated and 
goods shipped immediately. Retail trade 1s quite good 
having been largely stimulated by visitors to the Carnival. 

Cincinnati.—There has been considerable improvement 
in all branches of retail trade. The wholesale dry goods 
trade has shown some increase and a steadier condition of 
the market are indications of an advance in some lines. 
Collections are very fair. The wholesale grocery trade has 
been steady and quiet and prices remain firm. Wholesale 
hardware business is good,now that building operations have 
commenced. Wholesale paint houses report business about 
up to last year. In millinery dealers look forward to a good 
spring trade. Collections are a little slow. The wholesale 
clothing business is only fair and some dealers, especially in 
the South, show an inclination to cancel orders. The boot 
and shoe trade is only fair, but dealers look forward to con- 
siderable improvement within the next two weeks. 

Cleveland.—Milder weather has improved retail trade. 
Jobbers of clothing and cloaks are making spring shipments 
on a large scale, and report the volume of business in excess 
of last year. Dry goods and millinery jobbers are doing a 
good business, and there is considerable activity in hard- 
ware and building material. Vessel men are fitting out 
their boats, and navigation between here and the upper 
lakes is expected to open about April 20th. Collections are 
satisfactory, and the money market continues easy. 

Toledo.— Weather conditions, while somewhat improved, 
still hamper trade. Staple necessities are in fair demand, 
retailers in clothing and shoes reducing stocks by extra 
shading of prices on winter goods. Sales of building hard- 
ware are stimulated by new work in resident and office 
structures, more than a million dollars worth of new improve- 
ments having been started. Wholesale millinery houses 
report trade backward, but anticipate better sales with the 
advent of warmer weather. In many lines the present 
moderate trade has cost a greater outlay of time and money 
than the same aggregate of sales booked a year ago. Col- 
lections are still backward. . 

Minneapolis.—The warm weather has brought an end 
to the logging season in practically all portions of the 
northern pine woods several weeks before the usual closing 
time. It is estimated that the cut of logs for the past winter 
will *be 29 to 25 per cent. short of the preceding season. 
Streams are rising and the ice is breaking up in many 
places, and a considerable portion of the log cut will be left 
on sticks in the woods for another winter. Mississippi River 


saw mills, which produce practically all of the white pine 
lumber made, will have a very short sawing season on ac- 
count of a scarcity of logs, and much higher prices for white 
pine are predicted. Local saw mills are being repaired and 
put in order for an early resumption of sawing, and will 
probably be operated by day crews only on short hours. 
Shipments of lumber for the week have been 5,744,000 feet, 
against 6,160,000 feet a year ago. ? 


——— 


Chicago.—Business conditions generally show steady 
progress. The recent improved mercantile demand for 
money has been maintained, but with the abundance of 
available funds, the discount rate remained unchanged. 
Another heavy snow storm has occurred, but still, weather 
conditions have been seasonable. New demands come for- 
ward satisfactorily in iron and steel, and manufacturing 
branches and dealings in the principal jobbing lines were 
considerably increased, many buyers now being in the mar- 
ket. Large bookings were made in dry goods, woolens, 
footwear, clothing and men’s furnishings and a good demand 
appeared for cotton goods, groceries and furniture. Ship- 
ments of staple merchandise show an increase and many re- 
quests are received for reassortments, indicating that stocks 
at some interior points are very low. Mercantile collections 
continue satisfactory. 

Improved transportation is reflected in the heavier move- 
ment of manufactured products and greater marketing of 
grain. Shipments of corn and provisions were heavy. The 
markets for food stuffs were quite active and there were 
liberal offerings of flour and wheat, values of both the latter 
being a little lower, but higher for coarse grains. There was 
large marketing of live stock and prices declined. Receipts 
of hides again were unusually heavy, but the market for 
these, and also for leather was steady. Receipts of lumber, 
30,984,000 feet, compared with 34,904,000 feet last week and 
21,006,000 feet a year ago. The spring demand exhibits in- 
creasing strength, all kinds of woods for building and man- 
ufacturing purposes being in much demand for both local 
and country consumption, and values are very firm, es- 
pecially for hardwoods, some grades of which are difficult to 
get promptly. Furniture factories added to the amount of 
work on hand and the outlook improved for domestic needs, 
while the export business has held up well. Planing mills 
report stocks well drawn upon and capacity engaged for 
months ahead, new business coming forward being of excep- 
tional extent, owing to the boom in new building. All mill 
and furnace products now are held at very firm prices, the 
demand having reached the point which insures steady 
working of capacity throughout the year. Orders for rails 
aggregated about 35,000 tons. Structural material, wire and 
plates were shipped in large quantities and the fresh de- 
mand provides considerable future work. Further improve- 
ment is seen in the orders for machinery, heavy hardware 
and plumbing supplies. Sales of real estate were $1,733,738, 
against $2,686,183 last week and $1,886,926 a year ago. 
Building permits, $1,048,350, against $761,000 last week, 
and $221,950 a year ago. 

St. Paul.—Trade shows continued improvement and 

there is less complaint on account of collections, although 
remittances are still backward. The dry goods jobbing 
trade is in excellent condition, sales exceeding those of last 
year. Conservatism has characterized early spring buying 
of millinery, but sales are well up to last year and jobbers 
look for a good season The hat, cap and furnishing goods 
trade is good. Footwear sales show a gratifying increase 
ver 1904 and manufacturing departments are fully em- 
ployed. Harness conditions are improved and manufac- 
turers report a brisk demand. Wholesale drugs and chemi- 
cals are in good demand and trade active. In shelf and 
heavy hardware jobbers report a good volume of business. 

Omaha.—tTrade generally has increased, though in 
some lines collections are hardly up to the average, even 
considering the season of the year. Dry goods houses 
report a phenomenal house trade, with forces working over- 
time. In boots and shoes goods are moving rapidly, and 
collections are still tardy. Prices of hardware continue 


firm and business is quite fair. Trade in groceries is normal 
for this season. 


St. Louis.—The attendance of buyers increased this 
week, and purchases were on a fairly liberal scale, while the 
orders from the salesmen are large. In dry goods, footwear, 
millinery, clothing and hats, especially, the volume of busi- 
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ness exceeds that of last year. Collections are good. The 
real estate market is very active. Building operations have 
started up in earnest, and building permits have increased. 

Kansas City.—Not a8 many buyers are in the city this 
week as last, but orders are larger. Dry goods jobbers re- 
port a satisfactory business. Millinery houses are busy, and 
trade is good in hats, caps and furnishings. There is an 
increasing demand for shelf and heavy hardware, and shoe 


houses report a heavier trade than for the same period last 
year. There is a good demand for lumber and prices are 
firm. Retail business shows some improvement. Collec- 
tions are good. 


St. Joseph.—Spring trade has developed actively in all 
seasonable lines. Dealings in general merchandise are 
heavier than anticipated. Sbipments in dry goods, milli- 
nery, footwear, drugs and hardware exceed expectations, 


both in volume and values. Groceries are in steady 
demand. Harness, shoe and men’s furnishing goods’ fac- 
tories are fully employed. Settlements are satisfactory. 


Portland, Ore.— Retail merchants state that unseason- 
ably warm weather has checked trading, but jobbing dis- 
tribution shows improvement. Climatic conditions are ideal 
for farming. The wheat movement by water for the season 
has practically ceased and only a small quantity is expected 
to be shipped east before the new crop comesin. Only one 
foreign cargo was sent from Portland last month. Not- 
withstanding the strong eastern demand, exports to Europe 
for the cereal year 1904-05 tv date, 1,340,500 bushels, have 
exceeded those of the corresponding period last season by 
46,135 bushels. Exports of wheat, flour included, from all 
North Pacific ports from the beginning of the season to date 
have been 12,937,321 bushels. Flour shipments to the 
Orient and California ia February amounted to 62,840 barrels 
as compared with 75,63L barrels in February, 1904. In 


addition to the traffic booked by regular trans Pacific 
liners, three forage cargoes will be despatched to the Orient 
this month and the Government will forward 2,500,000 feet 
of lumber by merchant vessels to the Philippines. Eleven 
steam freighters with a combined capacity of 60,000 tons are 
under charter for March-April loading at this port for the 
Orient. The hop market has been unable to resist selling 
pressure, and prices have further declined. Wool contract- 
ing has ceased in the northwestern States. 





Trade Conditions in Canada. 


WMontreal.—Continued cold weather still makes business 
backward, especially among city retailers of dry goods, 
clothing and kindred lines, and wholesalers report orders 
in these lines as only moderate. Manufacturers of domestic 
woolens are very busy, but are buying raw wool only in 
small lots. The demand for sugars is less active under 
easier conditions in the foreign markets for both beet and 


cane raws, but local refiners have not as yet shown any dis- 
position to advance quotations. A cable from Barbadoes 
reports a further advance in the market for new molasses, 
the yield being estimated at a low figure. Turpentine is 
easier. Collections are fair. Funds are abundant, with 
call loans quoted at 44 to 44 per cent. 


Hamilton.—Trade conditions have improved in the 
past two or three weeks. The country snow roads have 
become passable and the local markets are now well sup- 
plied with farm produce, grain and pork. Prices continue 


firm. With retailers and jobbers the turnover in February 
was better than for the corresponding month last year. 
Implement, wire fence and manufacturers in kindred lines 
report business brisk. Some new concerns, chiefly inter- 
ested in iron and steel manufacturing, are locating here. 


Toronto.—There is an improvement in wholesale trade 
and dealears report a larger business than a year ago. 


There has been a moderate trade in groceries, with hard- 
ware and metals selling fairly well. | 


Halifax.—Business is assuming normal conditions. The 
railways are running pretty well on schedule time, mail 
communication has improved, and freight is moving regu- 


larly. Country payments are still slow and renewals fre- 
quent, but as the season advances a revival in trade is 
looked for, as country store stocks are low. 





BANK EXCHANGES. 


Bank clearings continue to show enormous settlements 
through the banks. Total exchanges this week at all lead- 
ing cities in the United States are $2,714,643,795. a gain of 
61.5 per cent. compared with last year and 32.7 per cent. 
compared with 1903. The large increase over last year is 
due in part to the depression then existing, but there is a 
gain at all cities compared with the corresponding week of 
1903, except Pittsburg and Cleveland, where the loss now 
reflects conditions in the iron trade, compared with two years 
ago. Exchanges for March are the largest of the past four 
months, which is not usual, and exceed March of any pre- 
ceding year. Figures for the week and average daily bank 
exchanges for the past four months are compared below for 
three years: 








Week, Week, Per Week, Per 

Mar. 16, 1905 Mar. 17,19¢4, Cent. Mar.19 1903. Cent. 

a $152.490,972 %$118,634,466 -+28.5 $130,493,785 -+16.9 
Philadelphia .. 126,977,552 101,736,111 +248 108,700,105 168 
Baltimore .... 25,860,186 23.260,904 -+11.2 21,851,150 18.3 
Pittsburg.... 42,522,418 35,261,395 20.6 50,418,402 —15.7 
Cincinnati.... 22.039,700 20,512,250 7.4 21,603,200 + 2.0 
Cleveland .... 14,130,578 13,270,983 6.5 16,157,383 —12.5 
Chicago ...... 195,934,562  167,626.509 169 165.658,099 -+18.2 
Minneapolis .. 16,042,743 14,457,515 -+-10.9 12,011,912 -+33.6 
St. Louis ..... 59,650,320 57,838,428 + 3.1 45,794,641 +30.3 
Kansas City .. 22,898,502 20,404,945 +12.2 17,903,156 -+28.0 
Louisville .... 12,362,136 10,675,501 -+15.8 10,953,468 -++12.9 
New Orleans.. 18,758,099 20,293,221 — 7.6 13,030,271 +440 
S. Francisco... 33,358,563 29,992,142 +11.2 31,827,027 + 48 
_ 0 $743,026,631 $633,964,370 +172 $646,402.599 +149 
New York.... 1,971,617,164 1,°47,289,479 -+87.3 1,398,817,419 -+41.0 
Total all.... $2,714,643,795 $1,681,253,849 -+-61.5 $2,045,220,018 -+-32.7 


Average daily : 
March todate. $462.389,090 $282 368,000 -+-63.8 $359,392,000 -+-2%.6 


February..... 450,067,000 304 486,000 48.0 353,963,000 27.3 
January ...... 437.861,000 344,432,000 27.1 394,639,000 11.0 
December .... 457,027,000 324,478,000 40.8 349,340,000 30.8 





THE MONEY MARKET. 


It has been a singularly uneventful week in the money 
market, rates scarcely fluctuating, and no special factor has 
even contributed to the maintenance of interest in develop- 
ments in the near future. Supplies appear ample for all re- 
quirements, both here and at other reserve cities, and when 
interior demands appear they are readily met. Thus far no 
direct transfers of importance have occurred, although this 
center has contributed freely to the Treasury withdrawals 
at all points. Yet Government deposits in national banks 
have not seriously diminished in the daily report of the 
department, although the amount called for during the first 
half of March was about $13,000,000. Asreceipts have kept 
well in excess of expenditures thus far, it is possible that 
the public funds will be allowed to remain with the banks 
until there is a heavy disbursement on account of deficiency 
appropriations. Roughly speaking, the spring drain on this 
financial center begins about now and lasts six weeks, while 
the tendency of funds is in this direction from the end of 
April until the middle of August. Reports from the interior 
suggest that the banks are in unusually good condition to 
handle the farming business, yet it is almost certain that a 
material expansion in demand in commercial channels is to 
be expected as trade develops with the advancing season. 
No alteration of significance was shown by last Saturday’s 
statement of the associated banks, and the surplus is very 
much lower than it was a year ago, but, on the other hand, 
call rates are averaging more than one per cent. higher. 


Call money has ranged from 2$ to 4 per cent., most new 
loans being made at 3 per cent. Time money is abundant, 
the best demand being for the longer periods. Rates are 
3 per cent. for terms up to ninety days, and 3% to 3$ for 
four, six and nine months’ accommodation. Offerings of 
commercial paper are light, a splendid demand existing at 
3% to 4¢ for short terms and strong endorsements, while 
44 and 5 per cent. are the rates on longer periods and less 
well known names. 


FOREIGN EXCHANGE. 
Quiet conditions have prevailed in the markets for ster- 
ling and continental exchange, only a moderate demand for 
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remittance being met by a limited supply. It is probable 
that the exchange situation will not return to conditions 
prevailing in recent years at this season as long as imports 
and exports of merchandise are so close together. Aside 
from this merchandise factor, there is another influence in 
the new association of banking houses which tends to make 
rates more uni‘orm, and prevents irresponsible exchange 
brokers from producing irregular or erratic conditions. 
London purchases of securities, together with liberal offer- 
ings of finance bills on account of the higher call loan mar- 
ket, produced a sharp fall in sterling exchange on Thursday. 
Daily quotations were as follows: 
Sat. Mon. Tues. 


Wed. Thurs. 


Sterling, 60days... 4.848 4.848 4.848 4.854 4.844 
Sterling, sight..... 4.863 4.863 4.863 4.86} 4.86% 4.86% 
Sterling, cables.... 4.87 4.87 4.87} 4.87 4.86} 4 86} 
Berlin, sight ...... 95.19 95.19 954 95.06 95 95 
Paris, sight ....... 5.174 5.174 5.174 5.174 *5.174 *5.174 


*Less one-sixteenth. 
DOMESTIO EXCHANGE 

Rates on New York are as follows: Chicago, 10 cents 
discount; Boston 15 cents discount; New Orleans, com- 
mercial 50 cents discount, bank $1 premium; Savannah, 
buying at 50 cents discount, selling at 75 cents premiu1; 
Cincinnati, par; San Francisco, sight 74, telegraphic, 10 
cents; Charleston, buying at 50 cents discount, selling at $1 
premium; St. Louis, 25 cents discount bid, 15 cents discount 
asked; Minneapolis, 70 cents premium. 


SILVER BULLION. 


British exports of silver bullion to the Far East during 
the first two months of the year were valued at only £1,410,- 
557, according to Messrs. Pixley & Abell, or less than half 
the exports of £2,843,142 in the same time last year. India 
took £1,406,387, against £2,714,039 in 1904; China received 
£1,370, compared with £71,000; and the Straits £2,800, 
against £58,103. After a slight rise on better inquiries from 
India, the London market reacted and became quiet. This 
market responded to foreign fluctuations with no special local 
event of importance. Quotations closed each day as follows: 


Sat. Mon. Tues. Wed. Thurs. _ Fri. 
London prices....... 27.00d. 27.19d. 27.00d. 26.94d. 26.75d. 26.69d. 
New York prices .... 58.62¢. 59.00c. 58.50¢. 58.50c. 58.00¢. 57.87e. 


FOREIGN FINANCES. 

A small gain of £16,681 in gold holdings by the Bank of 
Englana was accompanied by a loan expansion amounting 
to $30,000,000, which depressed the proportion of res*rve to 
liabilities to 51.12 per cent., against 56.47 last week. The 
Bank of France contracted gold holdings 16,125,000 francs, 
but also reduced loans 10,325,000 frances. The most signifi- 
cant event of the week was the development regarding the 
proposed Russian loan. This was variously interpreted as 
indicating that the war would soon close, that Russia would 
withdraw all balances from other European centers, and that 
the home gold stocks in Russia would be released. Call 
money at London is quoted at 24 to 24 per cent., and time 
loans are 24, while the open market rate at Paris is 14, and 
at Berlin 2+ per cent. 


FEDERAL FINANOES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Mar. 16, 1905 Mar. 9, 1905. Mar. 14, 1904 
Gold owned........ on $59,507,297 $56,850, 263 $94,695,103 
Silver owned......... 25.823,929 25,400,927 18,603,276 


Net gold holdings expand, and gross gold stocks are now 
up to $690,843,646. Little alteration appears in the avail- 
able cash balance, but deposits in national banks have 
been reduced to $89,127,764, in addition to a disbursing 
officers’ balance of $9,049,603: For the month thus far re- 
ceipts have exceeded expenditures by $2,866,873, reducing 
the deficit for the fiscal year to $22,583,895. 


NEW YORE BANK AVERAGES. 
A slight improvement in position of the local associated 
banks was shown by last Saturday’s statement of averages, 
although the surplus reserve is still more than $20,000,000 


— 


smaller than it was at the same time in 1904. Yet the 
return was distinctly disappointing in one respect. A large 
gain in cash was estimated on the basis of much larger 
receipts from the interior than withdrawals into the Federal 
Treasury, but the published figures show that legal tenders 
lost almost as much as specie gained. This is really more 
in line with the tendency of rates for domestic exchange 
than was indicated by the usual preliminary figures com- 
piled from bank reports, and for some time to come it is 
to be expected that interior correspondents will draw on 
this center. A moderate contraction in loans was more or 
less according to expectations, testifying to the shifting of 
accounts from the banks to the trust companies. Deposits 
decreased more than a fair equivalent of the changes in 
loans and cash, making a contraction of $576,050 in the 
amount legally required. Very little alteration appeared in 
bank note circulation and the deposits of United States 
funds was only a little smaller at $19,783,400. The state- 
ment compares in detail with earlier dates as follows: 











Week’s Changes. March 11, 1905. March 12, 1904. 

ESBORR. cocencecoce Dec. $1,505,000 $1,132,020,300 $997,399,000 
Deposits ......... Dec. 2,304,200 1,187,665,800 1,037,268,900 
Circulation ...... Inc. 13 200 42,864,500 37,962,600 
DE sconenssces Inc. 1,561,300 221,189,700 219,135,100 
Legal tenders ... Dec. 1,248,900 85,004,900 70,119,200 
Total cash.... Inc. $312,400 $306, 194,690 $289, 254,300 
Surplus reserve... Inc. 888,450 9,278,150 29,937,075 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $107,- 
928,700, an expansion of $1,067,100; deposits $121,904,400, 
a gain of $784,500; surplus reserve $468,800, a decrease of 
$587 ,925. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $54,298, exports 
$684,776; gold imports $73,095, exports $1,000. Since 
January lst: Silver imports $397,767, exports $7,573,077; 
gold imports $832,937, exports $29,457,773. 

MONEY CONDITIONS ELSEWHERE. 

Boston—There is a firmer tone to the money market 
Time loans are slightly higher at 3% to 44 per cent. and call 
loans unchanged at 3 to 34 percent. The clearing house 
rate is 3 per cent. The bank statement follows: Loans, 
$191,564,000; circulation, $7,315,000; deposits, $142,216,000; 
due banks, $77,522,000; U. S. deposits, $3,380,000; with re- 
serve agents, $33,575,000; exchanges, $12,659,000; due from 
banks, $20,379,000; five per cent. fund, $376,000; legal 
tenders, $5,878,000; specie, $16,170,000; surplus reserve, 
$387,857 ; New York excess, $11,914,857. 

PHILADELPHIA.—The money market continues easy, with 
call loans 3 per cent. and time loans at 3$ to6 percent. The 
last statement of the Philadelphia national banks shows: 
Loans and discounts $222,176,000, increase $47,000; law- 
ful money reserve $65,574,000, decrease $2,908,000; due 
from banks $32,636,000, decrease $762,000; due to banks 
$107,135,000, decrease $1,012,000; deposits $155,120,000, 
decrease $1,708,000; circulation $11,942,000, decrease $22, - 
000; percentage of reserve 28.5. 


CHICAGO.—Deposits have remained large and loanable 
funds are ample for current demands of borrowers, but, 
while the mercantile demand maintains the recent improve- 
ment, discount rates show no change. Collateral loans were 
in request and a fair business was done at 34 to 4 per cent. 
Offerings of commercial paper were slightly larger in volume 
and more of the banks claim now to have most of their lines 
well filled. The jobbing interests were be'ter borrowers and 
the paper of manufacturers was more in evidence. Most of 
the business on choice names ranged from 4 to 5 per cent. 


CINCINNATI.—The money market opened steady, with 
only a moderate inquiry. Rates quoted are 3 to 34 per cent. 
for call loans and 4 to 5 per cent. for time loans. Discount 
rates range from 44 to 5} per cent. 

St. Lours.—The demand for money has increased, but is 
still comparatively light. Loanable funds are quite large. 
Rates range in extreme from 4 to 5} per cent. : 
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IRON AND STEEL. 


Not only is the current movement of iron.and steel prod- 
ucts eminently satisfactory, but there is evidence that a 
very large tonnage of business has been held back by bad 
weather, and the unprecedented production of pig iron will 
go into final consumption as soon as builders are assured of 
settled weather. All forms of structural steel are under 
negotiation, and the condition of wire products, sheets and 
tin plates is calculated to encourage expectations of higher 
prices. A very good sign of market conditions is the report 
that wages will be advanced 10 per cent. by the leading in- 
terest on April l. This will probably be reflected in better 
prices, but would be impossible if the demand were not of a 
sound and permanent nature. Large export orders for 
steel rails and ties form an important feature, and the move- 
ment of pipes and tubes is satisfactory. Traction inquiries 
for all forms of equipment are liberal, and the railways are 
placing substantial orders for rolling stock and engines. 
Machinery and hardware houses make very encouraging 
reports. 





MINOR METALS. 

Aside from an advance in tin, these minor metals have 
remained quiet and steady. London continued strong, be- 
cause of the smaller Banca sales, and the local market final- 
ly responded, although domestic consumption of tin is not 
on a very extensive scale, and supplies appear ample for all 
requirements. Option prices rose with the British market, 
however, and spot sales were more or less affected. Ab- 
sence of large buyers is made the explanation of a quiet 
copper market, but prices hold fairly steady. 


THE PITTSBURG MARKET. 

PITTSBURG.—A contract placed this week with a local 
fabricating company involves 15,000 tons of material. Deliv- 
ery will extend over the greater part of the year, and, while 
the amount is not exceptionally large, it is evidence of other 
business that will eventually follow. Inquiries have been 
active during the past ten days; new business has been 
placed and the structural market is now stronger than at any 


‘ time during the past eighteen months. In all lines, finished 


and unfinished, the demand is strong and the mills find it 
difficult to keep deliveries prompt. The milder weather has 
improved the coke situation and in the Connellsville region 
only 954 ovens are idle, with 21,749 active. Foundry coke 
has advanced about 25 cents aton. Iron ore shippers are 
arranging for the transportation of their products to the 
lower lake docks and several charters have been made on a 
basis of 75 cents, which is five cents over the rate of 1904. 
The lake season will probably open early in April, as there 
is less ice than usual in the upper lakes. There have been 
several sales of pig iron in moderate amounts and a number 
of inquiries for iron for the latter partof the year. The blast 
furnaces are making iron ata high rate and there is not much 
accumulation of stocks. No. 2 southern foundry iron has 
sold at $13.50 while the northern product is quoted at $16 60 
to $16.85. Bessemer iron is stronger at $1625 to $16.35, 
gray forge $15.75 to $15.85 and basic $15.25 to $16.25, f. 0. b. 
Pittsburg. It is reported that arrangements are now being 
made by a large steel company to purchase about 110,000 
tons of iron from the Bessemer Pig Iron Association for 
delivery during the last half of this year and the first half of 
1906. Full details are not available as to price, but it is 
reported to be not less than $15.50 at the Valley furnaces. 
The steel market is firm and material scarce, with much 
complaint on that account. Finishing mills buying steel 
find it difficult to get material prouptly and some incon- 
venience has been caused at many mills... Bessemer and open 
hearth billets are quoted at $24 50 to $25 and sheet bars $26 
to $27. Merchant steel bar is strong and the mills are 
receiving specifications regularly and calling for heavy ton- 
nage. Mills are behind on deliveries, and there is much 
complaint. Iron bars are not so active as steel, but the 





plants are running steadily. Steel bars are quoted at $1.50, 
iron $1.65 to $1.654 and refined $1.90. The plate market is 
strong and orders from steel car works are coming in in good 
volume. Some of the mills are behind on shipments. The 
business already taken is sufficient to warrant steady opera- 
tion for the balance of the year. Tank plate is quoted at 
$1.60, boiler $1.70 and fire box $2.10. The sheet mills are 
running to full capacity. Leading interest advanced black 
sheets $2.00 per ton. No. 28 gauge is now $2.40 per one 
hundred pounds. More rail orders were placed during the 
week by the railroads and some export business was re- 
ceived. 
THE CHICAGO MARKET 

CHICAGO.—New demands reached a satisfactory aggre- 
gate for both crude and finished forms. Rail orders ag- 
gregated about 35,000 tons. The buying of pig iron included 
quite a number of consumers whose needs mostly were for 
moderate tonnage, indicating that foundry stocks have been 
undergoing rapid depletion. Furnace production in this 
district is at the highest point, but deliveries are prompt, 
and little danger is felt that an over-accumulation of sup- 
plies is likely for the present. All mill and furnace output 
is firm in price, and the business in sight insures steady 
work throughout the year. Specifications for locomotives, 
cars and structural forms appeared in satisfactory numbers, 
and heavy shipments were made of beams, plates and wire. 
The demand is steady for merchant iron and factory needs, 
implement and hardware factories taking fair quantities. 
Plans for bridge work and new buildings involve a large 
use of material within the next six months. Further im- 
provement is seen in the demand for machinery, heavy hurd- 
ware, plumbing and electric supplies. Distributers of wood 
working machinery repurt better orders, and current ship- 
ments of heavy and shelf hardware are of large proportions, 
country needs being conspicuous for their size and urgency. 


THE DULUTH MARKET. 

DULUTH.—Steady progress is being made in preparation 
for the resumption of mining operations. The railroads 
have made large additions to their equipment for handling 
ore and the mining companies, especially those of the open 
pit variety, have materially increased their facilities for tak- 
ing the ore from the ground. There has been a very good 
demand for mining implements and machinery. Machine 
shops report increased orders and there is good movement 
of both heavy and shelf hardware. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The past week has been one of con- 
tinued activity in the iron and steel market. Purchases 
are to cover contracts in hand. The demand for pig iron 
continues, iron being promptly taken when offsred. The 
foundry trade is quite active. In finished material there is 
a good demand, but not as active as it was a few weeks ago. 
Prospects are looked upon as encouraging, however, and 
prices are firm. 

THE BOSTON MARKET. 

Boston.—The market for pig iron continues strong and 
active. New England buyers are placing a good many 
orders, There are many orders for 1,000 tons of foundry 
iron reported closed. Basic iron is also in good demand. 
Finished products are firm. The ex-store price for steel 
bars is higher. Sales agents report a good business in plate 
iron and increasing activity in merchant pipe. Boiler tubes 
are quiet and firm. There is a good deal of business in 
structural material in sight. Nails are in fair demand 


and firm. 
THE CINCINNATI MARKET. 


CINCINNATI. —Pig iron has been active this week. Small 
buyers have been more numerous and their orders have 
aggregated an extensive tonnage, some of them embracing 
deliveries for the whole year. Several contracts for large 
supplies have also been closed. The market has been in a 
strong position, with prices firm. 
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THE GRAIN MARKETS. 


A decidedly better tone developed in the wheat markets 
early this week, both in the cash and speculative operations, 
and prices partially recovered the declines of the week pre- 
vious. The underlying firmness in the actual grain came 
largely from the Northwest, where a much better demand 
existed, and stocks at Minneapolis decreased quite heavily in 
consequence. The improved demand was partially due to 
the lessened receipts, but more especially to the improvement 
in the flour trade, particularly for foreign account, some very 
heavy sales having been made to Japan. These aggregate 
at least 300,000 barrels for shipment before June lst. 
Millers talk more hopefully regarding the outlook for both 
domestic and foreign business, the output last week showing 
an increase of about 23,000 barrels over the preceding week 
at the three principal points. The cash situation in the 
Southwest is not so satisfactory, the demand being slow, 
probably as a result of the generally favorable crop pros- 
pects for winter wheat. With the exception of reports of 
Hessian fly in a few scattered localities, reports regarding 
the growing crop are all that could be desired, as further 
rains have fallen and the temperatures as a whole have been 
favorable. The exceptions have been in the northwestern 
portion of the winter wheat belt, where rather cold weather 
prevailed early in the week, but the snow map issued on 
Wednesday showed that these sections had been protected 
by snow, so that the plant did not suffer. A wet March is 
much in favor of a good crop, and conditions in this respect 
so far this month have been about perfect. The Northwest 
is also having one of the earliest springs onrecord. Twenty 
years agu some seeding was done by March 24d, although it 
was not generally finished until the latter part of the month. 
In 1895 seeding was gene’ally completed by March 15th to 
April lst, this crop being very good in the Red River Valley, 
both as regards quality and quantity. 

Buying of wheat from a speculative standpoint was stim- 
alated the first of the week in the deferred deliveries by 
fears of a cold wave over the winter wheat States, and, as 
these months were heavily oversold during the recent de- 
cline, covering by shorts wasa feature. Chicago May con- 
tinues very congested, an“ ws a result is erratic and nervous, 
being easily influenced in either direction by relatively small 
trades. The weekly statistics on Monday were rather bearish 
as a whole, the world’s shipments of 11,240,000 bushels being 
larger than expected, the breadstuffs on passage showing a 
further liberal increase of 2,816,000 bushels, while the visible 
supply decreased but 471,000 bushels, against a decrease the 
previous week of 963,000 bushels and a decrease a year ago 
of 1,264,000 bushels. 

The Government’s estimate of wheat in farmers’ hands, 
issued at the close of last week, showed 21,000,000 bushels less 
wheat in first hands than a year ago, or 111,000,000 bushels 
(20.1 per cent.), against 132,000,000 bushels (20.8 per cent.) 
This is the smallest amount eo held since 1897, when the 
reserves were estimated at 88,149,000 bushels. Combined 
with the visible supply on March Ist of 36,528,000 bushels, 
the total supplies east of the Rocky Mountains were 147,- 
528,000 bushels, compared with 168,199,000 bushels last year 
and 211,855,000 bushels two years ago. The average weight 
of the last wheat crop is placed at 55.5 pounds per bushel, 
against 57.4 pounds the previous crop, a decrease of 1.9 
pounds, equal to 3.3 per cent. This is a decrease of 18,000,000 
bushels of wheat of the same weight of the 1903 crop, so 
that on this basis the crop of last summer would amount to 
only 534,000,000 bushels, against the Government estimate 
in quantity of 552,000,000 bushels. 

The crop situation in Europe continues very favorable, 
but reports from India are still rather pessimistic, the 
weather unfavorable .and supplies of old wheat reported 
practically exhausted. If this is correct, a falling off in the 





contributions from there will probably result, which will be 
felt in European importing countries, owing to their depend- 





ing on Indian wheat to offset the absence of United States 
and Canadian shipments. Thus far India has shipped 
about 63,000,000 bushels, or nearly double the amount 
during the same period of 1903-1904. 

WHEAT—NEW YORK PRICES. 


May— Sat. Mon. Tues Wed. Thurs. Fri. 
igh .. $1.123 $1.112 $1.122 $1.128 $1.12} $1.128 
Low... 1.114 1.10 1.103 1119-16 1.11 1.113 

July — 

High 97% 97% 978 973 9611-16 977-16 

a . 96} 93; 963 96§ 9513-16 96) 

t— 
igh 893 89} 90 3-16 90 89% 90 
Low. 88? 88? 893 893 882 893 
CHICAGO PRICES. 
May— Sat. Mon. Tues. Wed. Thurs. Fri. 
igh .. $1.13} $1.134 $1.144 1.133 $1.134 $1.143 
Low... 111} 1.09 1.12} 1.124 1.128 1.134 
yah 
igh .. 93% 93 3-16 93 7-16 934 923 92 13-16 
. Low... 914 914 92% 91} 91} 91f 
Sept— 
igh 8611-16 863 874 8615-16 863 863 
Low. 854 85+ 86 5-16 86 85 9-16 852 
CORN—NEW YORK PRICES. 
May— Sat. Mon. Tues. Wed Thurs. Fri. 
igh 541 55 552 55: 5d} 
Low... 544 543 5D daz 55 née 
J 7 
igh .. oaiaias 543 arin _— ee 54 13-16 
Low ... sain 54} cilia sii sca 54 13-16 
CHICAGO PRICES, 
May— Sat. Mon. Tues. Wed. Thurs. Fri. 
igh .. 483 49} 493 50 49 9-16 493 
48} 49 49 5-16 49 1-16 48 15-16 

July— 

High oe 4813-16 49% 50 49} 49} 49 9.16 
Low... 484 484 491 49: 491 49 1-16 
Sept— 
High 4815-16 493 50 49} 49} 498 
Low. 483 47} 49} 493 49¢ 491 
CHICAGO PRICES. 
OATS, 
May— Sat. Mon. Tues. Wed. Thurs. Fri. 
igh . 31; 31: 324 324 32 1-16 32 
P a - : 314 31 7-16 313 31: 313 312 
u —— 
igh .. 313 314 313 313 31% 314 
Low... 31 31 31% 314 314 314 
Sept— 
igh 298 293 30 30 292 29% 
Low. 29% 24% 292 293 243 298 
LARD. 
May— Sat. Mon Tues. Wed. Thurs Fri. 
igh $7.00 $6.97 $7.07 $7.12 $7.12 $7.17 
Low... 6.97 6.95 6.97 7.10 7.10 7.15 

July— 

High .. 7.15 7.12 7.22 7.27 7.27 7.32 
Low... 7.10 7.10 7.12 7.22 7.25 7.30 
| RIBS. 

7 Sat. Mon. Tues. Wed. Thurs Fri. 

igh .. $6.82 $6.82 $6.87 $6.95 $6.95 $7.00 
Low... 6.80 6.77 6.80 6.90 6.92 .92 
J = 
igh .. 7.00 6.97 7.05 7.12 7.12 
Low... 6.95 6.95 6.97 7.07 7.07 7. 0 
PORK. 

May — Sat. Mon. Tues. Wed. Thurs Fri. 
High .. $12.57 $12.55 $12.72 $12.85 $12.82 $12.90 
Low... 12.47 12.47 12.52 12.75 12.77 12.80 

J =. 

igh... 12.75 12.7) 12 90 12.97 13.00 13.05 
Low... 12.65 12.65 12.70 12.90 12.92 12.97 


MARKET FOR CORN. 

The market has ruled very strong throughout the week, 
and the long-predicted ‘‘fifty cent corn” in Chicago has 
been realized. Active speculative buying has been the 
direct cause of the advance, sentiment being affected by the 
small country acceptances, large clearances, decreasing 
movement and the belief that the crop was over-estimated 
by the Government. The grading, also, has been running 
poor again. The weather has been favorable for an early 
breaking up of the roads, as a result of which it is freely 
predicted that receipts will continue smaller until the first 
of April, when they will become very much lighter, not 
only on account of the difficulty of marketing, but also 
owing tothe spring work keeping farmers too busy to haul 
their corn to market. It is stated that much of the corn 
now moving from the West towards Chicago has been con- 
tracted for for export, thus removing it from domestic com- 
petition. A pertinent feature in the situation is that some- 
thing over 4,000,000 bushels of corn have been received at 
Chicago the past two weeks in excess of the shipments, yet 
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LATEST GRAIN 





STATISTICS. 





Grain “Wovement each day is given in the following table, with 
the week’s total, and similar figures for 1904. The ‘total for the last 
three weeks is also given, with comparative figures for last year. The 
re‘eipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 


--— -WHEAT.-—— FLOUR. --— —-Corn.-— ——~ 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 








PETE 408,066 40,000 22,647 605,510 262,667 
Saturday .... 388,487 47,980 10,089 773,270 783,892 
Monday...... 656,253 21,727 1,206 867,690 885,944 
Tuesday ..... ne  gnmane 25,163 847,950 482,434 
Wednesday .. rrr 8,670 598,950 392,068 
Thursday .... 353.342 11,970 14,418 611,649 649,943 

re 2,571,460 121,677 82,193 4,305,019 3,456,948 


‘* last year. 3,409,095 268,064 171,994 2,484,115 1,482,609 
Threeweeks.. 8,588,417 446,729 207,366 13,669,337 8,972,558 
‘* last year. 10,617,903 650,312 483,424 8,682,139 5,423,023 
The total western receipts of wheat fur the crop year thus far amount 
to 175,065,886 bushels, against 194,882,681 eden 4 during the previous 
ear. Atlantic exports of wheat, including flour, this week were 491,545 
hels, against 380,561 last week and 1.042,037 a year ago. Pacific 
exports were 288,047 bushels, against 258 683 last week and 714,675 last 
year. Other exports were 2,474 against 21,442 last week and 16,000 
a year ago. Total exports since July 1 of wheat, flour included. were 
32,055,658 bushels, compared with 103,458,103 bushels last year. Official 
statistics of exports are used up to March 1. 
Wiater Wheat Beceipts at the four principal winter wheat 
markets since the commencement of the crop year, July Ist, 1904, 
together with the movement during the corresponding period last season 








and with that of two seasons azo were: Crop of 
Last crop, Previous crop. 1902, 

bushels. bushels. bushels. 
PO ctcsscssccceccossens 18,023,000 22,735,682 29,233,520 
een 28,491,602 36,654,366 23,064,980 
Sea 3,555,630 4,714,373 11,191,312 
ee ctbbenreasciscceccecunas 2,033,231 2,169,799 3,325,836 
ED nadtbidteenatamebbane 52,103,463 66,274,220 66,815,648 


Spring Wheat Receipts at the four principal spring wheat 
markets since the commencement of the crop movement, August lst, 1904, 
com pared with the movement during the corresponding period last season 





and with that of two seasons ago were: Crop of 
Last crop, Previous crop, 1902, 

bushels. bushels. bushels. 
nn ccnnneosnemenmennate 20,200,507 21,236,758 30,992,185 
pda severcnnssouncme 6,866,914 7,816,310 7,141,432 
PE hicctteentcnceeues 70,118,100 69,654,900 71,770,890 
eee 21,337,918 24,361,324 32,030,727 
WE went séucesoecennt 118,523,439 123,069,332 141,946,144 


Visible Supply ot Grain in public licensed warehouses at the 
principal points of accumulation and in transit east of the Rocky Moun- 
tains in the United States and Canada, as reported to the New York 
Produce Exchange to the latest date, compared with the previous week 
and the previous years, are given below, all figures being in thou- 


- gands of bushels, 000 being omitted: 




























































































Wheat. Corn. | Oats. Rye. Barley. 
Stocks @t (ich. | Mch.| Meh. | Mch. | Mch. | Mech. |Mch.(Mch |Mch. Mch 
11. 4. 11. 4. | ll. 4, 11. 4, ll. | 4. 
New York...| */770| 908) 1,155 868| 374, 463) 148) 148) 239) 311 
6 afloat] ----| -oc-] soe] -oee] 53 , a eee Paes pee 
Boston ..... 124; 148) 675 649) ERS GRRE Soe LO 
Philadelphia. 7 7} 361) 395). 88 91 4 es ae 
Baltimore ... 599, 659; 709) 909| 192) 174) 151) 178) ....] 2... 
DC? <eosl scent SEE GENE aadel” sobbed ssaal odeel waelees 
Galveston ... 77 cL —lUL EO Oe ee eee eee Pee ee 
Montreal .... 54 55 50 53) 101 7 See 94 93 
Toronto ..... 17 i: esas so 6 a ee (ee! Hames 
a>... 1,854] 2,012) ....| ....| 1,073} 1,110] 676| 684/1,787|1,898 
ss eee Tiare AEE enndl' caéel 606ek cone 45| 45) 182) 182 
Toledo ...... 321 354 556; 539' 452) 413 +] 10 12 ll 
Detroit ...... 443) 459 99 79 +§ 25 l ] 4 4 
Chicago ..... 1,429} 1,462) 3,825) 3,734) 1,477) 1,519} 248) 2 21 4 
“ eee sess] cece 44 fern een Poe Pee eee Ce 
Milwaukee...| 753} 821} 301) 303) 359) 291 4 9} 151) 151 
* OE cstal sees) cose] cvs Keith. spdel wdeak denial aaah saws 
ie ween. Gee Gi nose coach. onécel cbect sees) seeed os ‘ 
eee.) Coe Pe icack csacl seks” sobel atest dhbwtaseel ens 
Duluth ...... 4,980) 4,962 75 75| 4,177| 4,106) 178) 177| 365) 364 
“ ST censl oaael ened cnenl .sacel snael 6éksk vane Mende pene 
Minneapolis {12,313} 12,333 57 66) 4,702) 4,771 74, 83)1,300)1,297 
St. Louis ....| 2,574) 2,639 95} 129| 867) 872 3 3} 14 14 
- MM <«iesl saenl cunel <danl <eeah etbil woe noon senel case 
Kansas City .| 1,283) 1,36'| 204) 189) 180) 207) ....| ....| ....|.... 
Peoria ..... wees] ceee| 153] 218) 1,245] 1,269] 21| 20) 3] 3 
Indianapolis 184} 228 61 | h Url ee ee 
CR MEMUUEEE seeel seeek caeel coed ssteh. sogel"scgal cone easel anve 
SMD aces) cove] cows] socel socuk coeel cused pees) covalnseel esas 
On canals and 
rivers .... hed seek stall wceck e6eek shea woee| cece smal uated 
Total ... .|35,094/35,565| 9,36¢| 9,169)15,727/15,873) 1,562|1,647|4,155/4,332 
[Increase ..... ae ee a a a Ee Le Ce ere ype 
Decrease .... eM eet 146} . 848} 85) 40) 177| 347 
Year ago .. ..|33,396/34,658| 9,867| 9,177|10,694|10,253|1,035/1,151/3, 780/4,088 
ES 46,066) 46,757| 10,812)11,291| 7,317| 7,002|1,047|1,031|1,687|1,774 
RI 51,997/53, 155) 9,686/10,085| 3,466) 4,014/2,080/2,121)1,878)1,885 
BE Grint ss makin 55. 123/55,892|22,348/21,014/10,871/10,838/1, 198) 1, 115)1,337/1,355 
1900 .........'53,911'53,698'20,542'21,060' 6,728) 6,401'1.167'1,170' 961/1,061 








*000 omitted throughout this table. 


The quantity of breadstuffs on passage March 11, 1905, combined 
with the visible supply of wheat east of the Rocky Mountains on that 
date was 83,542,000 bushels, against 74,732,000 on the corresponding 
date one year ago, 76,730,000 two years ago, and 95,861,000 bushels three 
years ago. Similar comparisons in corn, 21.358,000 bushels, 20,933,000 
bushels, 22,576,000 bushels, and 16,494,000 bushels. 


The total world’s shipments of breadstuffs and corn from all countries 
for the week ending March 11, 1905, according to Broomhall, were as 








follows: Last Previous Year Two Years 
BREADSTUFFS. Week. Week. Ago. Ago 
North America.......... 1,104,000 1,104,000 1.256.000 4,080,000 
ee nln cama emae 2,824,000 2,552,000 2,600,000 1,376, 00 
i el aie es 824,000 720,000 464.000 1,184,000 
pe ee 4,072,000 3,704,000 2,760,000 1,240,000 
Austria-Hungary........ -.; cen 40,000 24, 
ST en tntin rnntahiae 384,000 840,000 864,000 200,000 
Australia ..... vasdeoee+w, 1,952,000 1,880,000 1,056,000 ...... 
We dntdiitinnannms 80,000 328,000 152,000 232,9 
, ES PR 11,240,000 11,128,000 9,192,000 8,336,000 
CorRN. 
North America.......... 1,792,000 3,088,000 1,368,000 3,383,000 
DG dcminccncnetoues 50,000 60,000 738,000 178,000 
De ittcnnsecedanene . cata nee 823,000 1,057,000 
BED vccticcvnsscnes 128,000 198,000 847,000 40,000 
Weistevctnsuswenss 1,970,000 3,346,000 3,776,000 4 658,000 


The following table shows the visible supply to the. latest date obtain- 
able; also at the beginning of the crop year, yA 1, 1904, together with the 
net change in supplies during that period. mparison is made with 
the corresponding time of the previous year and with the average for 
the same time of the preceding five years: 


March 11. July 1. Net Changes. 
oe 35,094,000 14,055,000 Inc. 21,039,000 
1903-1904... ..ccccce eeceee 33,396,000 15,970,000 Inc. 17,426,000 
Average, 1900-1904 ....... 48,098,000 27,914,000 Inc. 20,184,000 


Distribution ot Wheat east of the Rocky Mountains for the 
present season compared with last, no allowance for duplication in 
receipts being possible: 


Crop movement since commence- 19045. 1903-04. Change. 

ment Of SCASON ....ccccccccccce 170,626,902 189,343,552 Dec.18,716,650 
Exports breadstuffs from Atlan- 

tic since July 1, 1904...... 30,104,429 103,618,173 Dee.73,513,744 
Visible supply wheat March 11... 35,094,000 33,396,000 Inc. 1,698,000 
Apparent increase in consumption over previous year and 

into private stores ........scesceees obeneenéotatnseonteneee 56,495,094 

Breadstuaffs and Corn on Passage, with the previous 
week’s changes and weekly and ae comparisons, is shown in the fol- 
lowing table as reported by Broomhall: 


WHEAT. U. Kingdom. Continent. Total. 
) FO paints 34.240,000 14,208,000 48,448,000 
Increase previous week........ 352,000 2,464,000 2,816,000 
By Ee SE denaddcnddeesoneeest 28,200,000 13,136,000 41,336,000 
eee 21,104,000 9,560,000 3,664,000 
Mar. 15, 1902........ savdéeasaedene 34,384,000 9,480,000 43,864,000 
Fes Bee acdudsxpccanbesnnsee 31,552,000 9,360,000 40,917,000 
CORN. 
PGs Bins cccessedsednevenen 3,840,000 8,152,000 11,992,000 
NS. os bnceadaenescaunnenns 1,536,000 *3,128,000 1,592,000 
Bs Se bce cnvesesons  cenaaeatih 6,600,000 4,466,000 11,066,000 
Dh BE nccnecassenevoosemons 5,080,000 6,684,000 11,764,000 
a Sllasscdducessieweescdes 3,776,000 3,032,000 6,808,000 
Fe De nnddsensessencessecss 4,120,000 5,432,000 9,552,000 
*Decrease. 


W orld’s Shipments of Breadstuffts and Corn from 
all countries from July 1, 1904, to March 11, 1905, with the exception of 
Argentina, which is from January 1, 1905, are as follows, per Broomhall : 














This year, Last year, 
WHEAT. bushels. bushels. 
EE BA, Ccddnidtnecseesocencosenns 47,692,000 121,996,000 
Dk, scabsubeucetneesecséeoncstocevendes 116, 000 99,712,000 
DI: «vena nueedevedsecetbobseabeonsel 36,356,000 46,192,000 
APMOMUNE .. cccccccccccccccesccccccccecces 23,816,000 22,880,000 
Austria-Hungary ..... buaenensde paaninbsitie 16, 4,558,000 
DE. 36066660 ceoneseoeseses coseesoeneces 61,496,000 33,648,000 
PEE cinabucsssdaaindsocounessensedil 358, 13,548,000 
NS: ‘tc atigucminpbuinbds paemmeditmiediulh 10,324,000 7,772,000 
id cats detenkeeiebtahadentiebnnl 321,067 000 350,306,000 
CoRN 

I BREE, 5 ccadtsenveseeessesscoete 48,840,000 42,222,000 
R lls isd aeiindindaneseenneseoumedadedl 4,920,000 9,836,000 
BED dc cccccdoccddenossccedcsdesncéudcs 6,170,000 24,049,000 
APMOMUNE .. cccccccccecccecccccccccceccccs 7,932,000 7,321,000 
DNs ciesmamionshoammencadinaenbadies 67,862,000 83,428,000 


The destinations of the above shipments of breadstuffs from July 1, 
1904, to March 11, 1905, also same period the previous season, are as 


follows: 1904-1905, 1903-1904, 
bushels bushels. 

United Kingdom. ...........-.00. nesedseeue 158,008,000 173,273,000 
Pan dktebdtbecassccdaoecneoonesotseonets 14,008,000 14,286,000 
De ceccconstnscesenescqneteoescesons 42,164,000 ,040,000 
SR Ty ee ae ee ee --- 3,116,000 , 195,000 
Dts cnndsiicmmennnn nbn ginannibadin 31,360,000 37,368,000 
I oc coctccccccccocccceccescccescoes 13, 128,000 18,596,000 
ccbeeetadesinsséudeouseeusaas 8,660,000 10,020,000 
Se eesueece - 23,038,000 25,392,000 
BEE ccccccccoccccecce ee nibeentsoute - 6,724,000 2,420,000 
Portugal eeeeeceeaae @eeeee @eeeee eeeeaeeaeaeeaee 4,116,000 1,586,000 
Austria-Hungary ........... bist ceca lide abhi 6,041,000 392,000 
Various eeeeeeaee @eeeecece eeseereeneeee eeeceees 44,174,600 44,592,000 
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the net increase in stocks there has been only 171,000 bush- 
els. Even the explanation that about 1,000 cars are in the 
freight yards unloaded fails to wholly explain the mystery. 
The Government estimate of farm reserves places them at 
954,000,000 bushels, against 839,000,000 bushels a year ago, 
or 38.7 per cent. and 37.4 per cent. of the 1904 and 1903 
crops, which were 2,467,000,000 and 2,244,000,000 bushels, 
respectively. 
MARKET FOR OATS. 

Prices have been firmly held throughout the week, partly 
in sympathy with the strength in corn and partly owing to 
better speculative buying. The cash demand has been 
rather disappointing, while receipts are increasing, farmers 
being apparently more disposed to part with their holdings. 
The Government report of the supplies of oats in farmers’ 
hands shows 347,000,000 bushels, which is 38.8 per cent. of 
the crop, or the largest amount recorded with but one excep- 
tion. This indicates a consumption of 547,595,000 bushels 
of the last crop, against a consumption the previous crop 
for the same time of 511,094,000 bushels, and this year there 
were small exports to assist in the distribution. Owing 
to the fine quality of the crop the average weight was 1.8 
pounds per bushel heavier than the crop of 1903, or 31.5 
pounds against 29.7 pounds March Ist, 1904, and 31 pounds 
March 1, 1903. The increased movement caused a falling off 
in the visible decrease on Monday to 146,000 bushels, against 
a decrease the previous week of 848,000 bushels. 

LOCAL FLOUR MAREET. 

A healthier undertone has developed in the flour market 
the past week, particularly in low grade spring wheat 
brands. No. 2 bakers’ are about 10c. higher, while No. 1 
bakers’ are firmer, although prices on this grade have not 
generally been advanced. The cause of the advance in No. 
2 bakers’ is the large sales that have been made this week to 
Japan, which has removed from the Minneapolis market a 
considerable amount of flour which was pressing for sale 
and difficult to dispose of in domestic markets owing to its 
poor color. While the bread made therefrom would be 
sweet smelling and satisfactory in taste, its rather dark ap- 
pearance prejudiced it in the minds of American consumers, 
a fault which will probably not prejudice the Oriental pur- 
chaser. Winter wheat brands continue to be firmly held, 
with a fair inquiry. Business has been irregular with dif- 
ferent firms, but a larger trade has been done the last few 
days than for some time past. 

THE CHICAGO MARKET. 

CHICAGO.— Winter wheat and rye hare come through the 
severe winter in good condition, and there is further ease in 
the speculative markets for the leading cereal and flour. 
The May wheat option attracted much attention, and when 
it fell.to $1.09 per bushel there was liberal covering of con- 
tracts and a sharp reaction which carried the price up a 
few cents. No. 2 red winter wheat closed at $1.14$ per 
bushel, an advance of a half-cent over a week ago. Stocks 
of flour continue large and a reduction of 10 cents per 
barrel brought forth little new business, the export demand 
remaining dormant. Corn and oats were in good demand 
and prices advanced, the former 24 cents per bushel and 
the latter a half cent. Aggregate receipts of grain again 
make a large showing. indicating that holders are realizing 
liberally. The figures reached 6,472,840 bushels, against 
6,162.215 bushels last week and 4,389, '90 bushels a year ago. 
Total shipments were 3,018,594 bushels, against 3,089,083 
bushels last week and 2,772,639 bushels a year ago. LEast- 
bound shipments of grain were 2,575,000 bushels, against 
2,227,000 bushels last week and 2,671,000 bushels a year 
ago. Those of flour fell off, 151,841 barrels, comparing 
with 160,000 barrels last week and 214,963 barrels a year 
agv. The movement of these commodities indicates that 
little, if any, railroad congestion remains, and should it 
continue supplies here will ‘be largely augmented before the 
opening of lake navigation. No new business in charters to 


Buffalo appeared this week. Stocks in all positions de- 
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creased, 100,000 bushels wheat, 153,000 bushels corn, and 
increased 313,000 bushels oats. Detailed stocks are: Wheat 
3,496,000 bushels; corn 8,240,000 bushels; oats 4,437,000 
bushels; rye 304,000 bushels; barley 110,000 bushels. 

Eastbound shipments of provisions were lower, 25,197 tons 
comparing with 28,239 tons last week and 26,761 tons a year 
ago. The weightof live hogs received has continued at a satis- 
factory average, and while the total receipts were less than 
during last week, the packers were quite busy. The product 
has been in good demand for the West and South and the 
shipments to Cuba increased. Supplies here are large and 
on liberal marketing values exhibited less upward tendency, 
the average being about the same as a week ago. Receipts 
of live stock were 317,137 head, against 328,430 head last 
week and 278,915 head a year ago. All classes were in less 
request and quotations declined an average of ten cents a 
hundredweight Other receipts compare with a year ago 
as follows: Flour, 178,288 barrels, against 313,708; wheat, 
253,000 bushels, against 269,300 bushels; corn, 3,319,100 
bushels, against 1,234,575 ; oats, 2,197,350 bushels, against 
2,180,110 ; rye, 16,100 bushels, against 62,000; barley, 687,- 
290 bushels, against 643,205. 

THE MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—A moderate improvement in demand for 
flour has followed lower wheat prices and the mills have in- 
creased their output somewhat. Shipping directions on old 
orders are coming in more freely and with the mills restrict- 


ing the output to actual sales there has been as yet no op- 
portunity to accumulate reserves, and stocks of flour are 
very low. Spriog wheat seeding has commenced in some 


sections. 
THE ST. LOUIS MARKET. 

St. Louts.--Speculation in May wheat was comparatively 
light, having been transferred to the July option, while May 
corn claimed nearly all the attention. There was a great 
deal of activity in both cereals, and while prices fluctuated 
rather wildly in wheat and declined roundly, corn moved 
upward. July wheat closed at 884c., a decline of 24c. Soft 
No. 2 red wheat closed at $1.12, a deéline of 3c. May corn 
closed at 47%c., an advance of le. Cash corn No. 2 closed 
at 484c. The oat market was fairly active, but prices did 
not fluctuate much. Orders for flour were scattered and 
moderate and came from the South and Southeast princi- 
pally. Modest sales were made to West Indies and Gulf 
points and also some few consignments to England. Trades 
were in both hard and soft flour. Prices are 5c. and 10c. 
per barrel lower. The movement of grain was fair. Re- 
ceipts this week were 1,107,692 bushels, against 1,243,210 
bushels last week and 1,437,822 bushels for the correspond- 
ing week last year. Shipments were 997,830 bushels, against 
1,726,400 bushels for the same week last year. Receipts of 
flour were 49,231 barrels, shipments 68,932 barrels. Receipts 
of bran were 36,754 sacks, shipments 31,011 sacks. Pro- 
visions were fairly active. Mess pork closed at $12.224, an 
advance of 20c. per barrel. : 

LEADING WESTERN CATTLE MARKETS. 

CINCINNATI.—Cattle marketed during the week numbered 
3,273, against 3,800 last week. The quality was from fair 
to good and the demand regular, while prices ruled from 5 
cents to 10 cents lower than the previous week. Thenumber 
of hogs marketed reached a total of 12,608 head, against 


18,333 head last week, with quality more irregular and 
choice, heavy, fat hogs less plentiful. Prices strengthened 
and the week closed on a strong and active market and all 
grades selling 10 cents and 15 cents higher than a week ago. 


OMAHA.—The cattle market is active and strong, the ad- 
vance ranging between 10 and 15 cents on practically all 
grades. While the average price of hogs was considerably 
higher, closing quotations are litte changed. Receipts were 
liberal and the quality of offerings good. Prices of sheep at 
the close ranged from 10 to 15 cents lower. R‘ceipts heavy. 

KANSAS City.—Cattle receipts the past week were larger 
and the marke‘ was slow and lower. Hogs were steady and 
packars all buying. Sheep and lambs were less active and 
lambs were lower. Cattle receipts were 32,269 head, hogs 
41,337 head, and sheep 26,000. 
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MARKET FOR COTTON. 


Visible supply of American cotton does not decrease at 
the normal rate, in fact the contraction’ for three weeks, 
ending March 10, was scarcely more than half what it was 
for the corresponding period last year, and the smallest in 
ten years, with the single exception of 1901. Despite the 
determination to hold back part of the crop four better 
prices, stocks are now larger than at the same time in any 
year of the past six, only excepting 1902, and in that year the 
excess was not mre than 175,000 bales. Notwithstanding 
these figures the week opened with a decidedly stronger 
tone, and spot middling uplands sold at eight cents once 
more. Probably the most potent influence was the re- 
turn of Mr. Sully to the New York market. His first 
activity was on the long side of the market, and in an inter- 
view he expressed great faith in much higher prices, 
although conceding that the crop would eclipse all 
records. On the other hand, the former leader asserted 
that consumption would make much longer strides than 
ever before, the year’s requirements probably exceeding 
twelve million bales, on account of Chinese and otber 
eastern demands. Buying orders appeared in great num- 
ber, and it became evident that the short account was cov- 
ering freely, while there was a general shifting of position 
throughout the market. Whether this was chiefly due tothe 
presence of an aggressive leader is difficult to determine, but 
there were no other developments that could be called new, 
yet prices rose sharply and option-trading in the local market 
attained an aggregate of half a million bales in one day, 
which has not occurred in a long time. Port receipts have 
increased, but exports also expand, and the takings by do- 
mestic spinners are liberal for the season. 

SPOT COTTON PRICES. 





MIDDLING UPLANDS. Sat. Mon. Tues, Wed. Thurs. Fn. 
New York, cents ...... 7.90 8.00 8.20 8.20 8.15 8.20 
New Orleans, cents.... 7.37 7.50 7.69 7.69 7.69 7.69 
Liverpool, pence ...... 4.21 4,24 4.27 4.39 4.34 4.31 


Option prices each day during the past week for cotton 
are given herewith: 
Cotton—New YorK PRICEs. 


Sat. Mon. Tues. Wed urs. Kri. 

Ss ccedous« High. 7.46 7.52 7.78 7.84 7.70 7.72 
Low. 7.43 7 44 7.53 7.72 7.70 7.61 

Be cccsecescessR. tae 7.61 7.86 7.97 7.80 7.83 
Low. 7.49 7.50 7.63 . 7.80 7.70 7.70 
Ey ee High. 7.53 7.59 7.84 7.93 7.76 7.79 
Low. 7.48 7.49 7.61 7.77 7.66 7.68 

1 7.97 7.82 7.89 


October........ High. 7.62 7.68 7.9 
Low 7.60 7.59 7.71 7.82 7.74 7.76 


Latest statistics of supply and movement of American 
cotton compare with earlier dates as follows: 


Abroad and Three Weeks’ 
In U. S. Afloat. Total. Decrease. 

1905, Mch. i0....... 1,288,391 1,802,000 3,09u,391 210,878 
ae. * Bese... 950,579 1,474,000 2,424,579 405,293 
a “. ° Miwseses 967,953 1,647,000 2,614,953 390.507 
i a ie 1,257,470 2,011,000 3,26*,479 249,608 
a See 1 560,464 1,510,000 3,076,464 63,816 
1900, * a 1,343,955 1,642,000 2.985.955 293,311 
1899, “ a 1,271,527 ? 779,000 4,450,524 351,374 
18968, “ 18....... 1.839,94% 2,463,000 3,902.943 227,621 
oe.” Breeacue 1,106,926 2,025,000 3. 131,926 313,096 
aoe = es. 1,042,567 1,939,000 2,981,567 318,311 
eee: Se, 1,328,193 2,977,000 4,302,1°3 171,326 


From the opening of the crop year to March 10, according 
to statistics compiled by the Financial Chronicle, 9,697,341 
bales of cotton came into sight, as compared with 8,794,437 
last year and 9,033,815 bales two years ago. This week port 
receipts were 147,658 bales, against 64,645 bales a year ago 
and 87,724 bales in 1903. Takings by northern spinners for 
the crop year up to March 10 were 1,557,429 bales, com- 
pared with 1,860,619 bales last year and 1,694,458 bales two 
years ago. Last week’s exports to Great Britain and the 
continent were 135,822 bales, against 43,029 bales in the 
same week of 1904, while for the crop year 5,883,144 bales 
compare with 5,048,120 bales in the previous season. 

THE NEW ORLEANS MARKEET. 
- NEw ORLEANS.—Cotton advanced steadily throughout 
the greater portion of the week, quotations for futures at 
One time being 7.83. Later the future market reacted on 


unfavorable cables from the English market, but the de- 
cline in futures has not affected ‘the spot market. Futures 
closed only 12 or 13 points above a week ago, while spots 
are up three-sixteenths and are selling at a considerable 
premium over futures. The spot market is very firm and 
holders are very strong in their determination to maintain 
prices. Receipts of cotton for the season amount to 6,437,028 
bales, against 6,571,449 last year. Stocks at all ports are 
662,019, against 612,860 bales last year. 

Manufacturers of fertilizer in this section say that the de- 
mand for fertilizer this year from cotton planters is not only 
much below what it was last year, but that the sales are 
under the average for several years past. This in a measure 
is accounted for by unfavorable weather conditions, which 
would have prevented farmers from hauling fertilizer to 
their properties. Sugar planters are all using increased 
supplies of fertilizer and the planting of cane will be very 
materially increased, which will require the use of a great 
deal of fertilizer and in a measure offset the decreased busi- 
ness from cotton planters. Other conditions, however, are 
such as will prevent the planting of anything like the cotton 
acreage under cultivation last year. While alarge proportion 
of the smaller planters realized the highest prices for their 
cotton and are probably as free of debt as they were a year 
ago, the small merchant or middleman who took this cotton 
in settlement of debts has sustained some heavy losses, and 
many of them are still carrying large quantities of this cotton. 
These merchants or middle men are not in a position to make 
the advances heretofore made to the small farmer and 
planter. Most of the large planters also have a large part 
of their capital tied up in cotton, which probably was taken 
from tenants at high prices, and they are notin a position to 
operate as extensively as last year. Commission merchants 
and factors have larger accounts on their books, which they 
will have to carry over, than they have had for a number of 
years. Most of the commission merchants are also carrying 
large quantities of cotton for account of the strongest of their 
customers, and are therefore not in a position to make the 
advances heretofore extended to the large planter and the 
middleman or merchant. Last year at this time conditions 
were such that almost anv small farmer, tenant or even negro 
could get almost anything in the way of advances he desired. 
Agitations for the reduction in acreage to be planted may 
have some influence, but not much. Actual conditions pre- 
vailing in the South will have more. Weather conditions 
are likely to have a great deal to do with the yield of cotton 
for 1905. It is exceedingly difficult to fill large orders for 
cotton at the present time at anything like prevailing quo- 
tations, and in fact purchases of any special quantity of 
cotton are usually made above quotations. The weak 
holders appear to have been eliminated and the planters and 
other owners of cotton who have holdings in this section 
appear to be disposed to hold on for much better prices. 


THE ST. LOUIS MARKET. 

St. Lours.—Business in spot cotton has improved to some 
extent and transactions were fair. Prices have changed 
only slightly, advancing ¢¢. Factors exhibited more dis- 
position to accept ruling quotations. Middling is quoted at 
7%c. Stock in warehouse amounts to 44,147 bales, against 
21,558 bales for the corresponding period last year. 





MARKETS FOR LEAF TOBACCO. 





PHILADELPHIA.—Domestic leaf tobacco is in fair demand, 
and, with the exception of a few lines, the supply is sufficient 
for requirements. Sumatra and Havanaare selling in small , 
lots at good prices. The large cigar manufacturers con- 
tinue fairly active on out-of-town orders. Local trade is 
dull. 

CINCINNATI.—The leaf tobacco market showed a sub- 
stantial increase in trade, which, with the opening of river 
navigation, will be heavy from now on, as many delayed 
shipments have been held up for a month at river points 
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above and below the city. While prices obtained by 
shippers this week did not prove as satisfactory as last 
week, there was considerable improvement in the quality of 
the offerings. Total offerings amounted to 1,573 hogsheads 
and the actual sales were 1,409 hogsheads. The new 
tobacco averaged $8.76 per hundred pounds, as against 
$9.33 the previous week, and the old averaged $7.22 per 
hundred pounds. 

LOUISVILLE.—Quotations remain unchanged, except for 
a trifling weakness in dark export tobacco of the cheaper 
grades. Latest statistics of sales and receipts in the Louis- 
ville market are given herewith : 


es-—— --—Receipts—— 

1905. 1904. 1905. 1904. 

Week ending March 11........ 4,577 3,688 4,303 3,219 
Be SE adobcbossssocesosd 36,425 28,027 29,097 23,114 


LYNCHBURG.—Receipts fell off last week, as the result of 
unsettled weather and bad roads. Prices held up well on 
such stock as was marketed in good condition, but a con- 
siderable portion of the offerings was in bad order and this 
sold at a low figure. 

In the Danville market the breaks were quite large last 
week. A majority of the stock sold was from the old belt 
section, though a considerable quantity of bright stock has 
been received from the new belt districts. Fresh stock, 
both old and new belt, direct from the farmers’ hands, has 
been selling somewhat better; but rehandled goods, and 
especialiy exports brights of the southern districts, have 
been more or le3s neglected, often selling low. Low grades 
hold their own and medium grades continue low but are 
somewhat firmer. 





RAW AND REFINED SUGAR. 


Dispatches from Louisiana indicate that the domestic 
cane crop is in very good condition, on an acreage fully up 
to the average. Although winter lingered somewhat later 
than usual, recent weather has been entirely satisfactory. 
A sharp decline in quotations of raw sugar at London was 
reflected here in a little weakness and much dullness. Im- 
porters withdrew offerings of nearby arrivals and the result 
was an extremely quiet market. 

Subsequently there developed a better feeling in response 
to lighter offerings from Cuba, and as the pressure to sell 
decreased there appeared a better demand from refiners, 
who are receiving a moderate call for shipments on out- 
standing contracts, althouga new basiness is limited. A 
little more confidence is expressed by some traders, but as 
a whole the markets are narrow. As the season advances 
and fruit becomes plentiful there will be the customary 
increase of interest among dealers at all points, but in the 
meantime trade is chiefly of a hand-to-mouth variety. 

NEW ORLEANS.—The market for plantation sugar has 
been rather dull, with prices a shade easier. Receipts have 
been on quite a liberal scale and buyers were scarce, except 
at concessions. Refined sugars also were dull but unchanged. 
Molasses and syrup were in fair demand, sales being equal to 
receipts. 








FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 250, 
against 244 last week, 245 the preceding week and 229 the corresponding 
week last year. Failures in Canada this week are 26, against 25 the pre- 
ceding week and 21 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 















































Mch 16, 1905.||Mch 9, 1905.||Mch 2, 1905.||Mch 17, 1904. 

Over Over Over | | Over 

$5,000 Total $5,000 Total. $5,000, Total. $5,000 Total. 
OS ae 30 98 23 79 34 | 79 44 | 82 
Aen ll | 64 28 | 91 22 | 75 19 | 70 
West ........ me 68 || 27 | 40 7 | 7 12 | 55 
DD ieisitimcdne 6 20 7 | 34 3 | 21 7 | 22 
United States....| 73 | 250 || 85 | 244 || 86 | 245 || 82 | 299 
Canada ......... 6 | 26 8 | 25 10 | 35 4 |] 21 
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DRY GOODS AND WOOLENS. 





Continued firmness, with a slight increase in the volume of 
business, has marked the course of the cotton goods market 
during the week. A new feature has entered into the situa- 
tion by the revival of bull speculation in cotton, and while 
this is not as yet taken seriously by the majority of buyers, 
still, they recognize its possible effect on the goods market 
and are carefully watching developments. While there has 
been no evidence thus far of speculation in the placing of 
orders, yet the increased activity in jobbing circles has 
caused buyers at first hands to anticipate their future needs 
to a somewhat greater extent than of late. On spot goods 
buyers are paying full prices with very little questioning, and 
the general tendency of the market is upwards rather than 
downwards. That the buyer has not any great confidence 
in the future is indicated by the conservatism with which he 
is acting, but the increasing difficulty that he is experiencing 
in securing the delivery of goods that he requires is causing 
him to increase the volume of his orders for spot goods. 
The Chinese demand has practically ceased, but agents are 
by no means convinced that buyers have ordered all the 
goods that they will require, and it is generally expected 
that if peace between Russia and Japan should shortly be 
declared there would at once be another revival of buying 
from this source. In the woolen goods division there has 
been rather greater activity in dress goods, and prices on 
these are well maintained. 

COTTON GOODS. 

Heavy brown drills and sheetings have again ruled firm, 
with both jobbers and converters in the market for spot 
goods. Difficulty is still experienced in securing satisfactory 
delivery of certain lines, and this fact has caused manufac- 
turers in some instances to divert their machinery from other 
classes of goods to these. Future buying continues on a 
moderate scale. Light weights have been in fair demand 
and prices have held steady and unchanged. There have 
been some few sales of 4-yard sheetings to China, but the 
aggregate export business has been small. Bleached goods 
have been ordered in larger quantities, but mostly for im- 
mediate delivery. Prices have ruled firm, especially for low 
counts which continue in small supply. Export orders for 
nearby countries have been received during the week for 
cheap to medium priced goods. Further sales of duck for 
export have been consummated at recent prices. Denims 
and ticks have been in fair request at unchanged prices, but 
plaids and other coarse colored cottons have proved disap- 
pointing. Canton flannels and cotton blankets have been 
taken in fair quantities, and certain lines of these are well 
conditioned. Kid-finished cambrics have held steady and 
have been rather more active. The reductions in some lines 
of prints have been followed by a better business, but they 
have not been general. Export sales of ginghams have been 
reported, but the home demand is still unsatisfactory. Print 
cloths remain unchanged, and, while business early in the 
week was better, there was some falling off later. 

The following is an approximate range of quotations : 
Brown sheetings, standard eastern, 64c. to 6c. ; southern, 
63c. to 6§c. ; 3-yards, 6c. to 64c.; 4-yards, 49c. to 5c.; drills, 
standard, 6c. to 6c. Bleached muslin, standard 4-4, 7c. 
to 74c.; kid-finished cambrics, 3%c. 

WOOLEN GOODS. 

Prices on the new lines of fall dress goods show about the 
advance over last season that had been expected, and at 
this level the volume of business that has so far been trans- 
acted is satisfactory to sellers. The tendency during the 
week has been somewhat more in favor of fancies of a neat 
character, but the bulk of the business is still in plain staple 
goods. Plaids have met with greater success than had been 
expected, both for fall and spring wear. Imported dress 
goods are moving well and agents on the road report a 
satisfactory business. In the men’s wear heavy weight 
division the cancellations of low and medium grade lines 
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have been somewhat heavy, but not more so than bad been 
expected. It has already been pointed out that buyers in 
many instances ordered more than their usual quantity of 
goods, on the assumption that prices would go higher. In 
this they were correct, but they did not include in their 
calculations the fact that the higher grade lines would be 
opened at cheaper prices than had been expected. When 


this became apparent there were many who were desirous 
of substituting the better grades for the cheaper. This has 
been done at the expense of the lower grades, but the eftect 
has not been important, as manufacturers had discounted 
some of the orders that had been received. 


THE YARN MAREET. 
American cotton yarns have been quieter during the week, 
but a small business has been done at recent prices. Woolen 


and worsted yarns have been steady and unchanged. 
Linen yarns have been firm and more active, and jute yarns 
have been in moderate request and without quotable 
change. 





THE MARKET FOR WOOL. 


Domestic markets are extremely quiet, quotations remain- 
ing nominally unchanged at the recent slight decline, 
although any pressure to make purchases would probably 
harden prices. Reports from the Pacific coast indicate that 
no further contracts for the new clip are accepted, and 
throughout the ranch country the tone is very firm. Offer- 
ings at the London auction sale have attracted keen com- 
petition, large continental and home purchases resulting. 
American buying was only moderate, and limited to cross- 
breds asarule, As the mills are generally well occupied 
and domestic stocks of raw material known to be low, it is 
not probable that any material change in the situation can 
be expected until the new clip comes forward. 

THE BOSTON MARKET. 

Boston.—There is a little better feeling in the wool 
market, and while it is still dull there has been more busi- 
ness than in previous weeks. Foreign advices are more 
encouraging. Principal sales of domestic grades are fleeces, 


scoured and pulled, which comprise the bulk of the stock. 
Foreign wools are in better request. Quotations are un- 
changed and the declining tendency has been checked. 
Receipts were 3,192,381 pounds and deliveries 4,048,159 
pounds. 





THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The wool market has ruled low, but 
there has been a fair inquiry for three-eighths fleeces, of 
which the supply is extremely light and the market practi- 
cally bare. All other descriptions have been neglected, and 
the general market, except for three-eighths and half blood, 
is weak to sell. The market favors buyers on quarter and 
low domestic fieeces and on foreign cross-breds. Aside from 
sales of three-eighths fleeces there have been no transactions 
worth noting during the week. 





MARKET FOR RICE. 


Only a moderate movement of rice is reported, but the 
attractive quotations prevailing are confidently expected to 
bring out much business when the season is fully opened. 
Throughout the leading southern markets the impression 
grows stronger that prices will go no lower, and holders are 
increasingly firm in their position, bids below ruling quota- 
tions meeting with prompt rejection. Foreign markets are 
steady and without event, according to cabled reports. The 
Louisiana crop movement to date is reported by Dan Tal- 
mage’s Sons as follows: Receipts 1,586,714 sacks rough, 
against 1,702,340 sacks last year; sales of 1,227,116 pockets 
cleaned compare with 1,121,027 pockets in the same part 
of 1904. 

NEw ORLEANS.—Receipts of rough rice have been small, 
but the demand has been sufficient to absorb ail offerings at 
unchanged quotations. There has been no chang: in the 
market for clean rice, the demand being principally for export 
grades. Trading has been of limited proportions. Receipts 
of rough rice for the season were 1,196,526 sacks, against 
1,269,188 last year. Receipts of clean rice were 467,027 
pockets, against 332,362 last year. 





HIDES AND LEATHER. 


The market on hides continues to show considerable firm - 
ness. Packer branded hides, which are used principally for 
sole leather, are in such small supply and high in price that 
they are a sustaining influence to other varieties, such as 
native steers and cows, which are more plentiful. No sales 
of native steers of account have been made by Chicago 
packers, with the exception of one lot of about 15,000 of Feb- 
ruary and March salting that was moved by one packer at 
12%c. for February and 124$c. for March take off. Small 
sales of January native steers have been effected at 13tc. and 
13c. Butt brands are bringing 12¢c. to 124c. and Colorados 
the same figures. Other kinds are quotable at arange of te. 
to $c., according to salting and desirability of lots. Country 
hides are fairly steady, with a good demand at 10c. for buffs 
and 10i4c. for heavy cows and extremes. The calfskin mar- 
ket is unsettled, owing to the fact that competition in secur- 
ing green skins from butchers has resulted in higher prices 
being paid for these than holders can obtain for their salted 
stock. For instance, Chicago city skins are being sold by 
salters at 14%c., while as high as l6c. is being paid to 
butchers for green stock. Dry hides are firm and un- 
changed. 

The leather market is steady. The demand continues to 
show slight improvement, though trade is by no means ac- 
tive. Light and middle weight hemlock sole is in low sup- 
ply and firm, and no further sales of heavy weights at con- 
cessions are reported. Standard tannages of union sole 
bring 35c., and light cow hide backs in this variety are held 
at 36c. Good sized sales of scoured oak backs have been 
maie at 37c. for firsts, and several more car loads of Texas 
oak sides have been sold in New York at 27c. for tannery 
run. Light weight belting butts are selling well at 4lc. to 
42c., according to tannages. Harness leather is quiet and 
upper stock unchanged. 

BOOTS AND SHOES. 

Contracts placed during the past fortnight for fall lines 
have neither been numerous nor in any instance of any ap- 
preciable size, and New England manufacturers becoming 
tired of waiting for orders of account have started in to drum 
up trade among western and southern jobbers. Salesmen 
are leaving raridly for their respective territories and by 
another week they will all have started in canvassing among 


their customers for initial fall contracts. Instructions are to 
book orders only at prices current. The local jobbing trade 
has been brisk this week, and it is anticipated that an active 
call will continue from both city and out-of-town retailers. 


THE BOSTON MAREET. 

Boston.—There has been little further development of 
the boot and shoe situation. Manufacturers generally 
report the market as unsatisfactory, but jobbers whose 
stocks have run down show more disposition to place orders. 
The price question is by no means settled. The weakening 
on the part of a few makers is not expected to become 
universal. In some cases a compromise has been made 
between buyer and seller that is apparently satisfactory 
to both. 

The leather market is unchanged, with a firm tone in all 
branches. A fair movement on new and old contracts is 
reported in upper and sole leathers. No accumulations are 
apparent. Hides are quiet and unchanged. 

THE PHILADELPHIA MAREET. 

PHILADELPHIA.—In the leather market prices remain 
strong and the supply is normal. Manufacturers of morocco 
complain of prices and the supply of goatskins, and the 
market is decidedly unsteady. Shoe jobbers report better 
prospects for business and orders are increasing in size and 
number, although the disposition is to buy in smaller 
quantities than heretofore. The city trade is quiet. 

THE CHICAGO MAREET. 

CHICAGO.—Receipts of hides were 5,879,014 pounds, 
against 6,214,386 pounds last week and 3,750,391 pounds a 
year ago. Receipts of cattle were 67,197 head, against 





67,624 head last week and 52,928 head a year ago. Arrivals 
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in both respects were somewhat in excess of anticipations. 
The market for hides, however, showed satisfactory absorb- 
tion, the demand being well distributed. Quality was an 
important consideration, and while there has been some ac- 
cumulation, sales were confined almost entirely to inferior 
grades and the average of prices kept close to that of last 
week. The shoe manufacturers have entered additional 
contracts for fall and winter output and the outlook for 
further bookings is favorable. Weather conditions have 
been favorable for retail trade and distributers find the buy- 
ing increasing for both local and country account. 





THE STOCK AND BOND MARKETS. 


The underlying strength of the stock market was severely 
tested during the week by the selling pressure exerted 
against it, but despite much irregularity and heaviness, 
prices were fairly well maintained until late in the week 
when they declined with considerable sharpness. Little 
that was new developed, except that the call money rate 
advanced to 4 percent. the highest point reached this 
year, due to settlements consequent upon the shifting of 
loans in connection with final payments under the Treasury 
call. Time money continued easy, and this, with the easy 
markets abroad and favorable reports of general business, 
were the chief sustaining factors. There was a revival of 
rumors of mergers affecting important railroads, and these 
had much to do with the great activity and early sharp 
advances in the shares of the companies concerned. The 
tone of the London market was at times hesitating under 
the influence of conflicting reports regarding the war, but 
this had little influence here. Rumors of financial difficulties 
at Paris were an elemcnt in the late weakness. 

The New York Central and Union Pacific were the market 
leaders, and rumors were current connecting them in a 
merger. Sharp advances also occurred among practically all 
the junior Vanderbilt shares. Union Pacific’s early rise was 
reflected ir some improvement in St. Paul, Northwest and 
Southern Pacific. New York, Ontario & Western was well 
up in the list, both as to activity and strength, and London 
was said to be a heavy purchaser of the shares. Pwnnsyl- 
vania was in good demand, and while its early advance was 
not fully maintained, it displayed a good tone throughout. 
Chesapeake & Ohio scored a further sharp advance, and 
Norfolk & Western also ruled strong on continued talk of 
dividend prospects; likewise Baltimore & Ohio. Reading 
was again the leader among the anthracite coal issues, and 
some sharp gains were scored by this group, particularly in 
the case of Lackawanna, which sold up to a new high record. 
The southern roads responded in their strength to the im- 
provement in the price of cotton as well as to general con- 
ditions. The Gould properties were in somewhat increased 
activity, but easier in tone. Canadian Pacific was in con- 
tinued strong demand, particularly for London account. 

United States Steel continued in good demand, though 
but little further progress was made in the upward price 
movement. Forecasts of earnings were of an op i'nistic 
character. American Smelting recorded one of the most 
notable gains of the week, based on a repetition of the 
reports of consolidation with other companies. Amalga- 
mated Copper was active, and among the leaders in strength, 
despite some occasional irregularity. Sloss - Sheffield’s 
declaration of its first dividend on the common shares was 
followed by a sharp advance, which, however, it failed to 
hold. Consolidated Gas was adversely affected for a time by 
the Albany legislation. The reported heavy needs of the rail- 
roads for equipment was reflected in general strength in the 
car and engine construction companies. 

The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 





Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
EEE: 87.33 114.24 114.61 114.68 114.91 11494 114.55 
Industrial ........ 4773 76.25 76.36 76.36 76.21 76.16 75.55 


Gas and Traction . 116.85 137.15 137.42 136.32 136.40 136.90 136.22 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1904 and 
1903 : 


STooKs (SHARES) 

















1905. 1904. 1903. 
I tintin cued easels 889,715 171,059 213,052 
DE svete séve enhen- end 1,606,449 510,981 628,920 
RE nities iiantan. antes 0 dil 1,374,135 490,953 416,602 
Wednesday .......... sweweie 1,081,577 591,761 498,040 
EET scunie-scasee cock “Meee 568,712 595,697 
eee 601,582 510,416 
Total for week.......... 7,577,232 2,935,048 2.862,727 
Total for year to date... 72,312,165 25,352,970 37,075,688 

BoNDs (PAR VALUE) 

1905. 1904. 1903. 
I eet eee . nates $2,344,000 $931,000 940,000 
ST sintineitaleecsiits cca anes 6, 102,500 2,034,500 1,894,000 
SD sitintitie cencinn cobiagis 4,629,000 1,824,000 1,203,000 
I at shite sean wails dniere 3,776,000 2,511,000 1,535,500 
Thu PV eutedereenen antes 4,110,000 1,906,500 1,830,500 
PU ibieniieedcedeence 3,697,000 2,748,000 1,728,500 
Total for week......... $24,658,500 $11,955,000 $9,131,500 
Total for year to date... 313,231,200 142,660,500 165,748,200: 


RAILROAD AND MISCELLANEOUS BONDS. 

Railroad and miscellaneous bonds were fairly active, and, 
while slightly irregular, were in the main strong. Aslacken- 
ing in the outside demand for this class of securities was re- 
ported and it was also apparent at times in the transactions. 
on the Stock Exchange. United States Steel 5s were in 
improved activity and ruled strong. Union Pacific conver- 
tibles were largely dealt in and somewhat irregular. The 
Mexican Central issues were in good demand. Among the 
other issues prominent in the dealings were the American 
Tobacco, Atchison, Rock Island and Erie issues, Distillers’ 
Securities 5s and Western Maryland 4s. 

GOVERNMENT AND STATE BONDS. 

In government bonds the transactions in foreign issues on 
the Stock Exchange included Japanese 6s at 102% to 103%; 
second series at 993 to 100%; Republic of Cuba 5s at 105 to 
105§; United States of Mexico 4s at 944 to 944; 5s at 1003 to 
101. Among the United States issues, fours of 1925, coupon, 
sold at 135, and Philippine Islands purchase money 4s at 110. 

The following were the closing bids for Government bonds : 

Sat. Mon Tues. Wed. Thurs. Fri. 


Se ePrrree 1043 1043 104% 1043 1043 104% 
U. S. 2s coup ....... 104; 1043 104i 1043 1043 1043 
(ak 104} 1043 104} 104} 104: 1043 
U. S. 3s coup...... . 104} 1042 1044 104; 104} 1044 
U. &. Bs Gell. cece. 1033 1034 1034 1034 1033 1034 
U. S. 4s reg., 1907 .. 104} 1044 14} 1044 1045 104 

U. S. 4s coup.. 1907.. 1054 1054 1054 1054 1053 1054 
U. S. 48 reg., 1925.. 1323 1324 1224 1323 1324 1324 
U.S 4s coup.. 1925.. 1324 132} 132} 132 132} 1324 
Syne os i awdeus 108 108 108 108 108 108 

2:2. . eee 118} 1184 1183 1184 1184 1184 


OUTSIDE SECURITIES. 

The outside security market was irregular. Northern 
Securities advanced from 1614 to a new high record at 1644, 
but reacted again to 1614, and recovered to 162} and closed 
yesterday at 162. The ‘‘stubs” rose from 375 to 950, but 
fell back to 825 Interborough Rapid Transit rose from 
220 to 221, declined to 212, rallied to 2123, and closed 
yesterday at 2124. American Can sold at 11} to ll 
for the common and 67% to 67 for the preferred; British 
Columbia Copper at 64 to 74; B>thlehem Steel at 344 to 354 
for the common and 874 to 88% for the preferred; Granby 
Copper at 6 (0 64; Greene Gold at 8 to 8f; Greene Copper 
at 28% to 294; Hivana Tob:ice» at 3); International Mer- 
cantile Marine at 12 to 14% for the common and 34} to 374 
for the preferred; Mackay Companies at 39} to 41% for the 
common and 744 to 7ti4 for the preferred ; Tennessee Copper 
at 30 to 33; United States Leather common, when issued, 
at 42 to 39, and the preferred, when issued, at 96 to 97%. 








ESTABLISHED 1882. 


Vermilye & Co., BANKERS, 


NEW YORK. BOSTON. 
BALTIMORE. 


Dealers in U.S. Government Bonds and other Investment 
ecurities. List of Current Offerings furnished upon 
application, 
Deposits received and interest allowed on Balances 
subjectto Draft at Sight. 


Commission Orders executed in allthe principal markets. 
Members of the New York and Boston StocK Exchanges 
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42% Sep ’02) 20 Sep ‘03’ 28% Mr 13 25%Jan 9 25 | 256 | 28%! 26%! do 2d pref....... 2634) 26%! 27 | 28'y| 27%) 28 27 | 27%) 27g) 27%) 26% 27's) 26% 4206 
31 Au '02} 10 Sep’OU0 245% Febl6 ZlyeJan 3 18%! 18% zb 24 |Wisconsin Cen.. 2444) 24%) 2434) 256 2449) 25 244%) 25 24 24% 24 24% 24% 10215 
57% Au 02) 30 Sep 00 54% Feb 17, 45 Jan13 423) 39% 54%) 52%) do pref.......... 52%) 54 tg} 54 537%| 5444! 53a) 54 5234) 634 BB's 53%) 53% 9038 
*Unlisted. tNo sale; bid and asked quotation. 
ACTIVE BONDS. 
High and Louw | Week Wovk ; 
From Jan. 1, 1Yvu 1905. Mar. 13 Mar. 17 ACTIVE Saturday Monday Tuesday | Wednesday; Thursday Friday Last! Sales 
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97 Sep ’02) 81 ‘UU| 99% Mr 13) 95% Feb 3| 93 | 93 | 99%| 99 |H & ot osms 1 99%) ..... 99%, ot SES NE Serer: 99 | 99 99 | 99 | 99 rt 
108% Jan '02/100 Qu/107 Mr 16105 Janl16) — |ke..... 107 |106%jILi Cen 4s, 952..|1106% taal 106 34/1065 +106%,'...-. 7 106% 107 107 1107 haga SE ey 
106 _ Jan n *02'101 Tan 001106 Jan 16'105 % Feb 23'10234 10234'105 19'105 do 4s, 1953 ..... #105 '10519' 105 |105%,t105 1081) TOR TOBA 105 ‘1 t SES eee 15. 
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22 DUN’S REVIEW. (March 18, 1905, 
ss, 7 
ttt LTT 
High and Low Week Week | fe 
From Jan. 1, 1900, Mar. 18 Mar. 17 ACTIVE Thursda Last} Sales 
to Dec. 31, 1904, 1905. 1904. 1905. BONDS Saturday Monday Tuesday | Wednesday y Friday Sale| n° 
High Low High Low High Low | High Low Centinued. Tow High|Low High\Low AHitgh\Low High|Low High|Low High Fri. | Week 
an '02/10243 Sep '00 oi. * Eee 9/i08 Feb _7/105%)10548)......|...... Internat Paper 63/+109 | saiiaialiil #10834). ..... t108%!...... 1109 |10914/t10854/1094/t108%, 109 |...) 
119% ape 02 108 Au '03 ‘eb 27/114% Jan 13/110 }109. 115%9|115 4|lowa Cen 1st 5s..\+115%4)116% 115 %|115%|t114 9 ar fi 115 Zo/t 114 9/1 15 9/t114%9/115 29 RoR enc id 
02; 85 Jun ’04 “3s Feb fe a eee pert weet. do ref 48 ........ t 85 | 87%4|t 85 | 87%\t 85 7%|t 85 | 87%|\t 85 | 87%it 85 | 87%) | 
+ toh > 2 ‘O01; 744O0c '03| 92 Mr 2] 88%Jan 4) 79 | 7819) 91%! 91 /KC, FiS& M 4s8.\¢ 91%) 92%) 91%) 91%) Ol) 91%) 91%) 91%) 91 | 91 81 | 91 | 443.5 
74 ‘02; 61 Oc ‘OU) 754e Feb 8) 72 Mr 2] 69 | 6848) 73%) 72% Kansas City So 3s 72% bids 72%| 73 72%; 73%) 73%) 73%) 73 73%) 73 | 338 73 | 5880 
95 Apr 01 81 No ’03| 964%Jan 30) 92% Jan 4) 85 | 84%).....)...... Kings Co E) gtd4s)....... 2%) 93 it 92% 93 |t 92 3 |t 92 3 RO & ? 
111 Jul '00/102% Oc °03/109 Jan 30/108 Feb 2/106 |106 |10919/10849| Laclede Gas 58...|}108 |...... 108/108 49) 108+9/109 O09 |109%| 109% 109 49/4108 109% owetun | 296 
125 De '00/11549 Au °03/119% Jan 20/1179 Jan 5)......|...... 118% 118%9|Lake E d& W let5s|118 4 118%9/t118 44/1184) 118%/118%/t118%/119 |t118%4)119 H118%s dy atte 146 
120 De ’00/)108'g Jan 00/114 Mr 10/112% Feb 9) _....)....--). 000 doe | ae alanet #113 %9)...... ee 3S = ae 113%4)..... i118 %/...... 31g). aaiteas 16 
1114%My '00) 98 Jul '03)101+4 Jan 24)100% Jan 6) 939%! 98% 101 (101 |Lake Sh gn 3498..|+101 |...... i aatew i eaaee «eee 1101 one 101 101 (101 1.0 
103. Au '02) 96430c 03/103 Jan17)l00% Mr 7). __...|......| .....|...... Long I nified 48/+101%9)...... t101%)...... t10149)...... 101 49}.-..... +101 ----|F10149 RSM SPs 
99%4 Jul '04) 96% Apr’04/1UU% Feb ¥) 9849 Jan 12)......)...... 100%4| 99%|L & N col tr 4s -. .|+10048/10019) 1004/1004) 100 {100%} 100 (100 | 99%) 99% —s 8 937 997. 105.0 
10749 Mr 'O02) 99 ~My ‘00/107 Feb 4/105%Jan 3/103%4/103%)107 |106%|Manhattan con 4s} 1065/1063) 106%4;107 |+10642)107 O7 |107 | 1067%)107 |+106%/107 41.0 
12249 De '0U/110%Oc '03)120%Jan 16/115 Mr 10/114 (113 |115%)115 |Met Street Ry 58.|t115 (11644/f115 (116%)/t115 (11644) 115 (115 [115 |. 115% MAB 1154 70 
9 Au ’02) 88 De ’03) 4% Febl0) 93 Jan 4) 90%) 905) 9349| 93 o Refun 4st 93 |...... 931g) 934s) 9338) 9349) 934) IBLIt 93 | Y3_) 93 93%) 9 470 
90 Jun ‘0l| 60 Jun’04) 75 Mr 14) 73% Jan 26) 65 5 78 | 76%|Mex Cen con 4s..| 76%) 77 |t 761) 77 7719| 78 777%| 777%; 78 | 73 17%) 2° 76.0 
384Jun Ul) 12 My ’v4| 26% Mr 13) 224 Feb ¥/ 14 | 13%) 264) 24% Go ie Snsasee.... 25 | 2543) 2519) 26%) 251) 26 25%) 2534, 25 | 25 2419 bly 2419) 454.0 
27. Jun’ 6 Apr'04) 17%Jan 4) 14 Feblv).__...|...... 17's} 16 | do a4 income . jt 16 | 17 | 17 | 17%@It...... BY Bonuses AY ft...5-- 17 6 | 16 | 620 
98% Jul "02; 91 De '03) ¥8 Jan3i) 94 Jan JY) 9344) 92 | 95%) 95%g) do 44a8.........-].......|.....- es ee, SS a ee ete 9542) 9549 $54 95% 95%! 100 
124% Apr’U2/109) Au '03/117% Jan 17)117% Jam 17)......). 2-2.) eee. M & St L con 58..|+ ..... 117 yIt...... 117%\t...... 1174g/t...... ly ae bee | ee Bhi 
Feb 93 Jan '00| 98@Jan19| 96 Mr 7|.....|...... om INS do lst & ref 48..|t...... 961y|t...... 96 Ag|t.....- 96AIt....- kk =e ee | Hc 
103 No 'U4) 8842 Jun 00/1014 Jan 20)100% Jan 3) 983 | 97%/101 |i 00%)Mo, K & T 1st 48.|'10049/101 | 100%/101 | 1002/1001) 10034/100%| 1007%|1007% 100% 100% 1005,” g8% 
87% Jul ‘v2; 64 Sep '00) 874gJan 27) 85) Feb 2) 779) 77's) 85%) 85% ng) ah - n+ secceee t 85%) 86 | 8542) 85%) 85%) 85%) 85%) R5%et S519) 86 | 85%) 85%) 85% 1120 
10949 Jun ‘01! 94 Jan '00/110% Feb14)106%, Mr 7/105 |104 |10714|107 ac trust 58 ..|t107 (10749) 107 7 07 7 | 107 |107 | 10744)107%)t107 1107 RETA. 20.0 
110 Jun'0l) 90 Mr '00)110% Jan 31/107 Feb 11/1059) 104%4/10742/107% do collat 58 aialaiale +108 48)...... 1108 48) 108 44/108 46) 108 %4/t...--. 10844) 10743)107'9! 107% 10719 107 2.0 
82 No ‘U4 73 De 'U2) 83's Mr 17) 8l“Jani1l| 76 74%) 83's) 825) National Mex 4s.| 825) 82%) 8234) 823%) 82%) 83 it 82 | 83 83 3 83 | 8348 8 319 24.0 
l My ' ow RST Tee eee Sees mes awakes | SR EE Sete: 1101 %)...... t101%4)......|...----|..... EOE AG)... clecceselecccones 
116) Mr 'U2/104'9 Apr’00/117_) Feb 24/115 %Jan 6/115 |115 |1165%|116%|N, © & St Lcon 6s|f116 hewaied 111659)...... 11659) 116%|t11659)...... 1169)... .. .|1116 7). ei: ae 
111g Jun 'v0) 95 Jul '03/1. 0% Jan 20) 99% Jan 3/ 97%) 9755|1004| ¥9%|N Y Con gn 3498../}100 |10045| 11 64/1 001g|t. 004100) 100%|100%|1100 |100%)) 99%/10 04/1004) 99’ 
Jan UU) 36 ~Feb’04) 93 Jan 21) 90% Feb 1) 87 | 86%) 91%) 90%! doLSh col 3 198 91 1 | 0%) 90%) 9144) 91%/ 91 | 914) 91 1 | 914s) Pl+s} 914 580 
8 Apr’'0U) 354 Mr ‘U4; 9143 Jan Zu) 5914 Feb 27) 85%) 85%) 9u4| 90 | doM Ccol 34s.|;...... i eee 90 891_| 90 90 | 90%) 90%) 90%) 904) 904) 90% 260 
109g Mr ‘01/1 Oc ’O3)1U6 Mr v/1044eJan 5/10442/10419/105%/105%|N Y,C & St L 48...) 10534)105%4| 105 %/10534|}10549)..-... t105%)...... +105%4)...... t10534|......|......) 20 
9849 Jan ‘02; 87 Au ‘03 ther 31] ¥4 Mr 11) 90%) 9044] 944] va |NYG,EL,H&P4s| 94 4 94 4 94 | 94 9415) O44eit 94 | 945 94 | 9415) 94 18.0 
116% Apr U2/10249 Au 'O3/11li49 Mr 17)1lU) Jap 11/10712/107 |11149)11149| do collat tr5s-.../+111%|. ....|/1111%)...... t111%j...... t111%4)..-.. ERE Wi cssee 11149/11149/111 9.0 
J 9742 Sep-’03 106% Feb 2i)104 Mr 1/100%)100%/104%/)104 |N Y,O @Wref 48./t104 (1044/1104 [104%4|7104 |...... 104 |1041/ 104 4 | 104 (104 (104 | 159 
104% Feb 02) 9049 Jan ‘00/1. 4% Feb 9/101 Jan 3) 98 | 974)103%|103 |Nor & W con 4s..| 10343110343, 103%4)103%/t103 |10319| 103 |103%8| 103%4|103%2| 103 (103% 103% 610 
9749 No U4) 87% Oc °03) 97% Febi7/ 95 Jan 3] 89 | 89 74| 97. | doP,C& C jt4s|t 9748) 97%) 97 7} 9749] 9719] 9749| Y7UIT..---- 9712) 97 | 9748 97 | 320 
106% Mr ‘U02) 9943 Au ‘U3)lu6% Mr 16)104% Jan 9/103 4)102%/ 10644) .u5%| Nor r Pac prior 48 | 105761105 7%) 105 54/105 7%) 105 5/105 76/t105%4)106 | 106 |106%4) 105%)/106 (106 | 1700 
75% Jul U2) 63% Sep 00) 73 Janis) 7é6%—Jan 3) 714) 70%! 77 | ~6%| dogen 3s........ 716%| 76%| 76%! 76%| 76%| 77 | 76%| 77 | 77 7 | 76% 76% 52.0 
10149 No '04) 87'9 Au °03/101 49 Jan 13 Jan 3) 92%) 91%4)/100's| 99% NPGNJ48CBQC'i| 100 “100 *| 100 “/1004s| 100 |1004 997|100 | 997|1004s| 100 |10u hex 218.0 
105% Apr'01) 96% Sep '03/103'2 Jan 14/102% Jan 23/100 %4)10044)102%)102%/Or Ry & Nav 48..|¢...... 103%! 10234/1023%/t...... 103%! 102%4/10234/t...... O3%4|t...-.- Baws, | 
QO Jan '0Uj/120 Au '03)12749 Jan 31/124% Feb 1/1219/121%/125 |.25 |Or Sh L lst 6s..../¢ _.... 125 4,/t...... 125%] 12% |125 |t...... 125 %/f...... 125 4/t...... 126%)... 10 | 
12148 De ‘04/109 Jul °03/120 Mr 14/117 Jan 27|112%/11219)120 |11¥%| do consol5s.----|......_|...... 11919/11949) 11919/120 /|+119%)..-.. 120 |120 | 119%/119% 119% 13.0 
97% De "U4; 96% De ‘U4 v8 Jan 23) Ys wJan .0) 9215) 92%) ¥7%) 9743) doctfsforref4s.| 975) 975| 9749) 9754) 97%) 9754) 9734! 9733) 9734) 97%) 975, Ai. ns 143.0 
11449 Mr 'V2/101 Jul '03)115'9 Feb 2U)113% Jam 13)... 22). 22} |e... Pacitic C lst 68.../115 |115%/t115 |115%4/t.----. 115 |#1143g/115 [#11439/115 [11144115 (LL... rae 
117's '00)107% Apr U3) 11144 Feb27/110‘@ Mr 6) ...)......)111 {111 |Pennsylvania 49. /+110%)111 LL {121 [f110%)111 [f110%)11149)f110%)11148 111 | | 
112% Sep U2) 93% Au ’03/1U6 Feb 27/103 Jan 23) 96 | 954/107 |10544) do conv 3498 ....| 10649/107 | 106%%/106%4) 106%4|106%| 105%4/106 |+105%/106%) 105% 1054 1054 168) 
2 Mr ‘02) 842Jan'0U).0u Jan Ysg Jan lu) y6's) 9B [....../...--- Peoria & E lsts..|+ 99 [100 |.......)..-.-. 99 |100  » BE & ieee Gee Press ie! in 
8249 Feb'02) 55 Au '03| 33) Mr 3) 65 | 65 | 82%) 8u'y| do income....... 82ly| 82%) 82 | 82%) 82 | S2)...-... ec ' eee a el cee | 
10342 De '04) 83 Jan ‘00/103 Feb “7/100 % Jan 6} 96 | 953g)102 45/101 % gn 48....| 101%4|10134| 10134101 %| 1017110248] 1021g/10249| 102 |10248 1021/1024 102%, | 92.0 
9 De ‘04) 89 Oc '03/100% Mr 5) v¥yJan 4) 94%) 93%/1003,)1001| doJ C Col 4s....| 100%2)100%| 10053|100%4/t100%2/101 | 100 34)100%|#10012/101 |#100%)101 |......| 15.0 
103% Jun’0O1) 94 Apr‘03) v¥% Mr 15) 9syQJan 06/ 96 6 | 997%) 99%)Rio Grande W 4s.| 9934) 9934; 9934) 9934) 994%) 9934) 9954) 99%) 99%) 99%t 995'......)......, 69.0 
994g Jun U2) 81 Jul 00! 95 Mr 3) 93) Jan 12)_.....|. 1... 95 | 95 |Std &G Isl lst4s|+ 943; 95 |t 94%| 95 |t 94% 95 | 95 5 lt 94%) 95 | 95 | 95 | 95 6.0 
120 Mr ‘02/108 Oc ‘OU)1l1¥9 Mr 1U0/116%Jan 0/113%)112%)/119 [119 (St L& Iron M5s./71185)119 | 119 |119 | 119 /119 (|#119 |......|.-.-..-.].-.---. /119 (119 /119 | 54.0 
96% Mr '02) 76 Sep ° U6" Feb2.) 94 Jan 8! 8644) 86 | 96%] Y5'y) dorefds.....-..| 9512} 96 | 957 95%] 96 | 96 | 95%) 9Gie| 26 | Gls IGis) OGis| O's 53.0 
9813 Oc ‘O1) 78% Jul 03) ¥2% Feb 8 ‘aJaD 3) 81%) 80%) 92 | 91%/StL&S Fref4s./ 913) 92 | 9154) 91%) 91%) 92 | Ql) 91%) B12) 91%) 91%) 914s) 91% 375.0 
119 My ‘'V1)106 Jan '0U/1154 Mr 17 1124 Jan 3)11034)11034/115%9/115 | do general 5s.../4115 |...... 15 |115 |#136 |...... #11539]...... 116 19)...... | 11549/11549/11543, 9.0 
10149 Mr 01) 85 Jun’00)100% Feb 6| ¥s4Jan 7| 93%) 9348| 9329] ¥94/St L & S’ west lsts|t_.._.. 991g} 994 OO3it....-- 994g/t...... 991g} 992) 99a) 9B%) Y944) 99% 27.0 
9042 Sep '02) 66 Au "03 83% Mr }3) BOyJTan 7) 7%) 70g) &3%) X2%| do consol 4s..... + 82 3 | 82%, 83%) 83 333) 834) 83 3 3% 83 | 83%) 83 3570 
1174s De ‘VU)106 Jul ‘US/l1l2Z@Jan2ojill Mr 17)10759)107%)111 [.11 (St P, M & M 4498. }4111%/11154/¢11 144/111 49/1) 144/11 134)4111 24) 11134] 111%)1115%4) 122 (111 (111 1.0 
2 Feb 73 Jul '0U) 9142 Jan 2U) 88 Jan1lU) 7%) 78%) 914%) Yl [San ADGA P4s.| 91 91%! 91 91 91 1 91 91 #1 a.) 91 91 25.0 
10549 Apr’'02) 97% No 'U3)/104% — vilu34Jan 4/97 | »7 [104% 104 ‘siBeaboard A L Se. eels 104%/t...... 0434'¢10419/104%| 104 9/1043) 10412/1041%2 1104 |1044)...... 14.0 
0 Au *02) 64 Oc ‘U03) 92 Feb23) 84% Jan 3) 69 | 6Y | 9.34) Gu%| do4s............ 9034; 90%4'¢ 905s) 9034) Y034| 90%! 90%! 903; 905) 90%) 90%) 90%! 9 96.0 
10448 Apr’U02) 95 Feb’0U)103) Feb 1)i02 Jan 25)......)...... 102el102 Ulscioto V & N E 48/+102 44|1027g)t......  % aaa O2g/t....-  & See 103 | 1024/1025)102% 19.0 
112) Jun'02)102 Jan’OU)111 Febl5)103 Jan 6)_.....)_..... _.. .|..----|8 Car & Ga 1st 5s8.|+1093,)...... $10934/110%9/+109%/110%9!t. 110%/|t.....- 1042 ¢108%4)11049)......|........ 
101% Apr ’U2) 954a Jul ’°03)101% Feb gets Jan 1u:100 | 99%4/10133'1014|Southern Pac 4498/}10144|...... 1019/1014) _.....|....-. 101 39,1014) 1014/1014 f101%/102 |...... = 10.0 
‘9 No '04) 76g Sep '0U) 97% Jan 17 Jan 3) 89 | 884g) 95%) » _ S “peaeegetapess 9533! 95 95%) W5lo Raa ata 95 53s! 95%) 9510) 954g) 100.0 
12443 De ‘V1 10S Jan 0013 Jan 31 1374 Jan 6/11 234/11134 119%9)119% Southern Ry 5s...) 119%) 119% 1194/1194, 119% 118% 119%)/119%| 119%/11940' 119%/119%119%' = 73.0 
100 Au ‘U2 Jul ‘U3) v9 Febz4; 96% Mr 6)......)...... | 97 | 96% do M & O col 48} 96% Y634| 97 | t+ 964g) 97%_| 97 7 \t Y64) 974y)...... | 
10149 Apr 'Uz 92% Uc ‘03100 Mr 6) 98 Jan ls} 93%) 93%) 99 | 99 do St L Div 4a..|.......| ..... oe te. ho. ii pees ne OO jt......|°00 ews | 40 
> ee Oe ey Se rae) 2 eae ae 40 | 0 | 49, | 48, Stan K & T @s....|}...... 4919) 48%) 49 | 4749) 48 if... BP. Meccan 48 | 46 | 47 | 47 | 270 | 
24 Jan'vUvU) 1 No ‘U3 bs Jan 4) 1%4Jan3u)....../...... 4 do income. ...--.. 3%4| 3% 344) 3le 3g) 3% 3 3 3 31q) 3% 32 3 2460 | 
122 'V2)110g Jun 00/123) «=Feb16)1204Jan 3 116 44 115%) 12: Silas * Texas Pac lst 5s.'+122 |12: 123 12219) 1224/1229) 122 122 %/t122 34/1223 1221912211224) 28.0 | 
102% Feb'U2Z) 53° Mr ‘00/102 Febv3) ¥5 Jan 13) ¥u 96 | 96 | do income 58...-|¢......| 9649) 96 3 ee Y6%a/t...... 9G lg|t.-..-.- ¥6ly ft. ..-.- | YG4g)....2.! 2.0 
O07 e '0U| 91 Sep 03) 96% Mr 10) 94% Jan 6) 95 941 97 | 9653 Third Avenue 4s_| 97 97 4653) 46 97 | g 97 97 97 97 If 96 fa) 4 | dina | 87.0 
93 De Vl) 81 Jan'U4! 914s Feb 10!) 895 Jan RE Re ee ay Tol, SL & W 34.| 1 901g! Y14git 9U1g) Dl4git DVL! 91 [tf VO) 91 |f BOY) 91 1 9 5 wee one 
87 Feb'vz) 68 Oc ‘03 8649 Mr 14) 83% Jan 26) 70 | 6949) B61) 26 do 1st 4s8........ | 86 | 86 86 | 86 86 | 86%) 86 | 86 86 | 8d, 36 14 36 1a 86%) 79.0 
108 De ‘UU) 99% Au '03)100% Mr 15) 104% Jan 16/103 76 103%) 106 44! 105 % ‘Union Pac 1st 48.! 106 {106 | 106 |1064s| 10578106 | 106 |106%|t106 (106%) 106 10612) sneiabiiia 310 
129 My ‘U1) 905 Au °U03/138'9 Febz5/llz%Jan 6! 963% 95 137% 133 4) do conv 48 ......| 136 |186%| 13534/137%4) 13619/1375 | 137 [13753| 135 137% 133 '9)135 44 13334 1296.0 
116% 0c ‘02/106 No ‘03112 Jan ldilllgJan1zj10%llu |......)..-.-. S Seater Gs.. lise. #4) | Cs eee L1L4gi ....-/f1 21 4a)...... de ape | 
95%, No '04| 65 No °’03) 95% Mr 15) 92 Jan 6) 74%) 72 | 9549, 94%'/U S Steel 5s...... .| 95 | 947%! 95%) 95 ly) 95's) 95%x| 947%) 95%) 94%) 954—) 94% 3020.0 
121 Apr‘U2|112% No ‘03,119 Feb l/lls%Jan 3/116 115%) 118%). 184s) Wabash ist 58... 7] 18281981, 118%)118%4)111 B 1p 11834) 1184/1183} 1184/1182) 1184/18 4/1181 17.0 
115 ¢ U1) 9849 Feb’00) 112% Jan 21/108 y Mr 16107 (10649)109 (108%) do 2d 5s......... ../t109 (1094 't109 ste 10934 109 (|109 10 319/108 1..-.../1 09 | alll 31.0 
89 Sep UZ) 29% Sep UU) 71% Feb25) 664gJan 6) 61 | 56% 712 704,| do deben B ..... 701g| 71 70%) 71 71 , 70% 70%) 70%! 713%; 7034) 7149) 71 | 1002.0 
123) Sep "00/110 — ‘U0U/113% Feb2z4)118 Febl4 __.... Pee Re ee. AA gti 118441119 £118%| 119 1819/119 11181/119 't118%)119 -- ooslauseane 
102 Sep ‘Uz UU) 98% Feb 9) 9344 Jan 24 -seeee|------| do general 48 ...).......|. ....|1 98%) 99%!t 93% 9941 98% ets | 98%) 9944 t 98%) 99%4). woe ee leccsoses 
116) De *U0U/105 an 'U3)111‘g Feb 2/1104s Jan 9 107431107. | cliente RGR West U col tr5s..|__.....|......|....... thin #111 1 ree 1 -|eeeeee| 38.0 
109%, Apr ‘2! 100%, No ‘03107 Mr 15 1045Jan 41034/10: 234) 107 (106% dok ea retdnas tineia 107 |t106% 107. | 106) 106% tog 107. 1110619, 107 |#10649) 107 wenn o- same 
11649 De ‘WU/lU6 Uc 'UZ/1llU Feb16/108%Jan 3 105% 10742 B00 1s, 108° Week Giese do we +109 109% 103 1O9ieit1ug 109% 109 %1108% 108 7g 108% +109 il enaiaill 28.0 
9749 Jun U2) 84 Oc ‘00 UU) 95's Jan 21) v2 Mr 1U 86%) 86 | 92% 92% Wh’g LEcon4s..'+ 92%)...... 92%, 92%) 9234¢ 92Ix 92%) Y2 92%! Y2l_i Y2% ig 22.0 
95 Apr ’U2 82 Sep’UU' ¥4y Feb 4 9UXJan 3 89 34| BY, 945, 9444 Wisconsin Cen 48 94% 944% eau 941 945 yee 9414 945 it 94% 9415) oa 44 Iq) oat $4.0 
No sale; bid and asked quotation All bond sales are indicated in $1,000 lots. 
LESS ACTIVE BONDS. 
Highest and Lowest Prices of 1905 and 1904, where no sale has occurred so far this year. The latest bid and asked prices are given in both cases: 
Friday | Friday 
DEKALIANGS THIS YEAR. High | Low Bid. Askea | DKALINGS THIS YEAR. High Low ‘Bid, Asked 
Atch., pao ae. & Santa Fe deb. 4s, Series H, 1910...*FA/) 9942 Jan 10) 994, Jan 10....... | sntaeeil IChic., Mil. & St. P. Terminal 5s, 1914............. JJ*|110%2 Feb 9/109%, Jan 19 110% weccee 
Do East Okla. lst g. +: 1928 .......---ccccccce *MS/| 994 Jan 23) ¥9%Jan 23)......)...... Do gen. g. 3'as, Series B, May, 1989............. JJ) 9848 Jan 98+gJan 9) 98%s)...... 
Balt, & Ohio ¢ conv. deb. g. 48, 1911................ *MS/110%Mr 13105 Jan 19)......)...... ee, Oe EO, BC, Binns cabckkbedceccedd JJ*/119 49 Feb 14/11919 Feb 14/119'9....... 
Do P. J. & M. Div. ist g. 3128, BP ccsscecess MN*| v35Mr 8 Q9l4aJan 9) 93 %s)...... Do Dakota & G. So. g. 58, 1916................- *JJ\1123g Jan 24/1124 Jan 24/112 (113 
=~ _wit—-~-: ist g. 48, 1917............. JJ*| 98% Mr 1) 98 Mr 10) 98 |...... Do Hastings & Dakota Div. 4 ates *JJj11 Feb 21|114% Jan 11/115 44/1164 
Buff., R. & P., Roch. & Pitts. ane és, 1921..... *FA)12649 Jan 17|12649 Jan 17/123%4)125 Do Wis. & Minn. Div. g. 5’s, 1921.............- JJ*\115% Mr 6/115%9Jan 9/115%...... 
Do R. & P. con. lst g. mS - 2 eseesieeebeeccocesnniin 126 Feb138)124% Jan 5/126 /|128 Mil & Nor. 1st con. 68. 19 ei *JD|11648Jan 5)11648 Jan 5/117 ooes 
Buffalo & Sus, 1st ref. g. 48, Ap. 1951.........-....-.- JJ| vO9% Mr 7) 98% Jan 12 ° ese Chicago & Northwestern con. 7s, Feb. 1915....... QF/1291, Jan 11/128 Feb 1128 128% 
Central Branch, Union Pacific Mate. ‘45, 1948 —— “JD -4 Jam 4 94 Jan 4) Y44%)...... Do Sinking Fund 5s, 1879-1929............... 113 Feb16)113 Feb16113 115% 
Central of Ga. Ist g. 5s, Nov » eet poassedouscsesene FA)121 Jan 23/121 Jan 23)/118% 122 I lis wins on thiipeebamiiit MN*|10649 Feb 6/1049 Jan 14 105% a 
Do Chattanooga Div. g. 48, 1951............... *JD| 95 Jan 18) 95 Jan 18 ° ; Do deb. 5s, April, 1921...... weve cocee--eeee-AO15| 113% Feb 17/112% Jan 19/113 [113% 
Cent. R. Poe OP ol Ga. col. g. A 1937....*.MNi112 Febl17iliv Jan 6/110 |...... I *MN|11815 Feb 21/117% Feb 20 119 |...--- 
Central ny J., Dock & I. ws 1921 .......06 JJ*|113% Mr = 1/112% Feb 138 113 911d Ott., C. F. & St. P. lst 58, 1909................-- *MS/107 Feb 17\104148 Mr 16/10 seat 
0 & W. 3. et PE PE ncctctecntsunsacs N/10415 Mr 17/103%4 Jan pe 10414}| Mil, L. S. & West. 1st 6s, 192]................ *MN/129% Jan 20)129%4 Jan 20/130 130 
Do con. ‘ext. 4498, June, 1910.................-- QM/102% Feb 1/101% Jan 1 1024 Do Mich. Div. 1st g. 68, 1924..................-JJ*|13l¥9 Jan 5/i3lexJdan 5/132 |...-- 
Chesapeake & Ohio g. peareemnpentgiate 1908....A0}108‘g Mr 1/1074 Jan 108 ae Cok... Be. F. & POSES G8, BG fo cc cccccccccsesccs+ ceeds JJ*\126 Feb 2)122aJan 6/123's ig 
Do g. 6s, Jan., 1 ; oceeeeesss O ‘ll Feb 21/111 _ 21/1095). ..... Do Let  ciincncnnenksenttiobd *AO| 99%3,Jan 19| 97 J 7| 98 98 
Do Craig Valley 1st g. RNID. ccndenctnswast JJ 113) Mr 3/118 Mr sill2%j...... Bur.,C. R. & Nor. lst 6s, 1906................... *JD102%Mr 710l%Jan 6/102 3° 
Rich. & Alle, lst g. 48,1 pecccverscceccce cosege EEE ge 28, ci hed 25/102%/103 48 Do Coll. RE 0/1209 Feb 10/1204g Feb 10/121%9/12 
Do 2d Con. g. 48, 1959. ........... weccrcccsceese *JJ| 98lo F , 1. awe Choe. , Okla, & Gull gen. g. 5s, Oct. 1,1919...-.... JJ|\110 Feb 8110 Feb 8.....-|.--:- 
Warm py Va., Ist g. BE, SPOR. cocvecccccess *MS'113% Feb 1? (113% Feb 17/10919)...... ~~ con. i Mt vndenensetihadsstienesenees MN/|115% Mr 7)115% Mr 711 49/115 
Chicago, B. & OD» Denver Div. 48 1922 ........... *FA'102 Jan 24101 Feb 20/101%|...... Chi., S. P., Minn. & Om. con. 6s, 1930 ............. *JD/138 Mr 17/133% Jan 3/136 '9)..--- 
BD ete Os F. GR, BOBO an cocccces cocescoccessccsses AO*)1104%Jan 5110%Jan 5/110%)...... St. P. & Sioux City Ist g. ina wnnininind *AO'125% Feb 21/1254 Feb 21125 - 
SE: « cothensnducheesodgunbansnecenetc coke AO*! 108% — 20 + ak tng 20) 103%). ....- Chic. & West. Ind. gen’l g - 6s, —s ae QM/115 Feb27/115 Feb 27113 “38%, 
De Ged. 56, 191B......0000. 20000. cccecccccoccoces *MN108 Feb10107 Jan 27/107%)...... Cin.. Ind, & West. Ist ref. g. 48, 1953......-.....-- *JJ| 9943 Jan 21| 98 Feb 8 9 
Han. & St. Joseph con. 6s, 1911................ “MS 112 Mr 9¥1132 Mr 9)11134)...... Cus Ce, C. & St. L., Cairo Div, ist g. 4s, 1939....... *JJ|100% Feb 16100% Feb 16 100% seneee 
Chicago & East Llis. 1st 8. f. 6s, 1907 pbqunn seooseill JD* 10643 Mr 9105 J 9/1064). ..... oC. W. & M. Ist g. 48, 1991 ..........--. cece. eb 3) 984 Fe | 9B%)..--+- 
Do 1st Con. g. 68, 1934............-.-..+------- AO*|15449 Jan 241334 Jan 17/137 i441 Do Springfield & Col. Div. lst g. 4s, 1940....MS*| 99% Feb 8) 99% Feb *| 97 ‘gis 
a Ind. & Louisville ref. g. 68, 1947......2..... JJ*\137 Feb17 10)135 (186% Cin., Beatiuaky & Oley. con. 1st g. 58, 1928...... sag 112 Jam 4/112 Jan 4/113 |1 
St Tl nhsddvucecubpeentacscobsgucnraes JJ*/11549 Feb 23 115% Feb 23/114 |...... ee Be BE Be Oh, Bi ccconcscnccesosesi J\134 Feb11/134 Feb 11/134 |... 
Leute ville, N. A. & Chic. 4) . BORD. cocccessess JJ* 10949 Jan 12 109% Jan 12/109%)..-.... lege. & Mah. “ye epee “33 11619 Jan 23 11619 Jan 23,119 |.--++ 
Chic., Mil. & St. P. consol 7s, 1905..............--- JJ*187 Mr 13178 Jan 7j......1...... D. & H., Alb. & Sus. ist. gtd. 68, 1906............ *A0'104% Feb 3 10415 Jan 18/104%9)....-. 
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Friday Friday 
LESS ACTIVE BONDS.—Continued. High Low Bid Asked || LESS ACTIVE BONDS.—Continued. High Low Bid Asked 
~~ DEALINGS THIS YEAK.— Continued. 
Rens. & Sara. 1st 78, 1921.......... *MN/j142% Mr 10142% Mr 10).....-|...... St.P.,.M.& M— Dakota Ext. g. 68,1910.M N*|1124 Jan 24/1124 Jan 24/112 |...... 
Del. Lack. & West. 78,1907..........-. MS*|110% Feb 6/108 Mr 15/107 |...... Do Montana Ext. 1st. g. 4s, 1937.. *JD|104% Feb 16/103 Jan 31/104 104% 
Morris & Essex lst ia 5 om Ee. *MN/1281g Feb 200 28% Feb 20/128149/130 Do East Minn. Div. Ist 5s, 1908.. *AO/|104% Mr 104%, Mr 8104%!'...... 
Do consol. gtd. 78, 1915............- *JDI1 Mr 813048 Feb 21/130 |...... Do Montesa Cent, lst g. 6s, 1937...JJ*11385 Jan 251135 Jan 25/136%)...... 
D.L.&w.—nNn.yY., hae, ow. lst 6s,’21. *JJ|12944 Mr ” a” Feb 14/12944)...... Do lst gtd. g. 58, 1937....JJ*|118 % Feb 20/118 48 Feb 20)118%4)...... 
Do Ter & Imp. 4s, 1923 *MN/j105 Mr 3 Jan , = Sd A.L., Car. Cent. lst con. g. 48,1949 ".*JJ| 98% Mr 7 Feb 98 %g}...... 
Syracuse, Bing. & N.Y. Ist 1s, 1906..AO* 1074, Jan 31 108% Jan 3)107%)...... Fla. Cen. & Pen. lat g. 58, 1918........ JJ*\109 Feb 2):109 Feb 2/108 |...... 
Den. & Kio Grande imp't g. 5s, 1928.. JDIL10 Feb 3/108 Jan 4)..-.-.-. 109%, | | Do do cons.  B- 58,1943 ..... *JTJ109% Mr 3109%Mr 3/110 |...... 
Do Rio G. W.col. tr.4s,Ser.A,1949..*AO} 9415 Jan 23) 89 Jan 3)..---- 94% || Do G. & A. ]st con. 58, Oc. 1,1945...JJ|114 Feb 7109% Jan 4/112% 113% 
Detroit & Mackinac gold ‘48, 1995..... *JD Jan 26| 95 Jan 26) 96 | 97 || Geo., Car. & Nor. Ist . 58, 1929..JJ*\110 Jan 16/110 Jan 16)112%)...... 
Detroit Southern lst g. 48, 1951.......*3 84 Feb 3| 70 Jan 9' 79 | 84 Southern Pacific temp. cfs. for ref. 48...... 977%, Feo 27° 9793 Mr Qj....-..|...... 
Do Ohio So. Div. 1st g. 48, 1941...*MS;) 964 Feb 23| 90 Jan 3 93 | 93% Do C, Pac. gtd. g. 3498, Aug., 1929.....-. 89% Mr 10 88% Jan 3) 89 | 89% 
Dul., 8S. S. & Atlantic g. 5s, 1937....... *JJ\114.% Mr 1/111‘ Jan 12 114%)...... Do. A. & N. W. lst gtd. gE. , 1941. .JJ*|11:% Jan 6 ee hE 14) 10934). ..... 
Elgin, Joliet & _ lst g. 58,1941 ..*“MN/11749 Jan 27|1174g Jan 27118's)...... Do. Gal, H. & eB. An. lst 68, 1910. FA*|1'0% Jan 25)110% Jan 12)108%3/109 
Erie 4th ext. g. 5s, 1920............... AO*|117'9 Feb 9/1174 Feb 9116%/117 Do do M.&P.Div.1st5s,1931.*MN/!15 Feb 241134 Feb 18)...-...!. ai 
Do 5th ext. g. 48, rs 4 ern bemes *JD)103 Feb 17\1014 Jan 21/104 |...... ew ,Globe& Nor. 1st gtd.58s,1924.MN*|109'g Mr #81094 Mr 05 (110 
Do 1st consol. 73, 1 pelicetiiiveews a 137 Jan 2 3 r 6133%4)...... Do H. E. & W. Tex. stg. 5s, 1933. *MN t.oe 27|10549 Jan 27)105%9)...... 
Do conv. g. 48, Series aa 1953.. AO}1114 Mr 13) 95% Jan 3/109%)110% Hous. & Tex. lstg. 58, 1937.......... JJ*\11149 Jan 16/1105 Jan 10)......)...... 
Buff.. N. Y. & Erie lst 7s, 1916...... -*J.D/126'9 Mr 13/126 Mr 13)126%)....-.. Do. 8S. P. of Ariz. lst g.6a, Mar., 1909. .JJ — Jan 6106 J 19}106 (108% 
Buffalo & Southwest g. 6s, 1908...... JJ*)110 Mr 3/105 7. Se’ Reaccge TO A 109 4% . 6)10946 J 6} 10719 109% 
Chicago & Erie lst g. 58, 1982...... *“MN/|1L233Mr 6/12l%Jan 3/122%/124 So. Pac.of Cal. lst g. 6s,serial B,1905.*AO|102% Mr 8)102% Mr 8/10149)...... 
Jefferson lst gtd. 5s,Jan., 1909.......A0)105 Feb 1105 Feb 1/105 |...... Do. do Series E.& F., 1912.. AO 114% Feb 14/114% Feb 14)/114%)...... 
Long Dock con.g. 6s, ee Rtas AO*|1364 Feb 15|134% Jan 14)135%|...... _ sane oe Bo RE MN*|10944 Mr 61084 Jan °6)1094%3 109%, 
N.Y.& G’ wood Lake gtd.g.5s,1946..’MN)117 Jan 17/1 Jan 17)117 |...... M. lst g. 6s,'11..*JJ cone —_ 23|108 Jan 19)109%4)1104% 
N.Y.,Sus.& Weat. lst ref. g. 58,1937..*33|116 Feb 9/114% Jan 11/115%4/116% weaned Y N. O. consol. g. 5s, 943...... JJ*)108% Mr 4)108% Mr 4/108%4)...... 
es Ss ee, Sree FA*/111 Jan 13)109 Feb 25\109 (110% . do Sabine Div. 6s, 1912.MS8* 1134 Feb 241112 Feb 24/110%4)112 
Do ter. 1st g. 58,'43..........-.--. *MN/11749 Jan 19/116 Mr | _e Sou. R’y, At. & Dan. lstg. 4s, 1948....JJ*| 984 Mr 8 Jan 65j...... 9814 
Wilk’b’re & East. oo. LS 58,’42..*JD)109% Jan 5)109%Jan 5)110%)...... Georgia Pacific lstg.6s,1922..........*JJ|124% Mr 3)123%Jan 17)124%)...... 
Evans & Ind. con. gtd. g. 68, 1926......JJ|114 Jan 24:113% Jan 9)114 |...... Knoxville & — lstg. 6s,1925...... JJ*\126%5 Feb 71234 12644/126% 
Evans & T. H. Ist con. 6s, 1921 ss eecece J*|124% Feb 27/1  . — 10)123 44) 123%, Rich. & Dan. con. g. 6s, 1915......... *JJ\116'g Mr 3/115% — 23 112 "| 118 
Fort Worth & Kio Grande Ist g. 4s..’28 JJ*| 8749 Febll| 85 5) 88 0 Do.deb. 58, watt ARETE EE 11253 Jan 24/112 gg 
Gal., Houston & Hend. lst 5s, 1913..*AO|}105% oo 24/1054 ta Tt, «eee: U5 1g Rich. & Mech. a /. 4s, s0e8 bonegen MN*| 98 Feb18| 96% Feb 17| 95%) 97 
Green Bay & West «eb. certs. A ........-- 84 Jan lz| 88 Feb 16)......|...... Va. Mid.gen. 58, 1936................ MN/1165, Feb 10)115% Jan 23 18% 110% 
G. & S. I. 1st ref.& terin.g. 58, Feb.1952.J3|105% Feb 8|103 Jan 4/103 |105 Do. — Ser. E. 58, 1926.......... Sill4t Jan 11114 Jam 11)112%)...... 
Ill. Cent., Louis Div. g. 398, 1953-..... JJ*| 964g Mr 15) 94% Jan 11} 964))...... West. N. C. lst con. g. 6a, 193.4....... J*\|116% Mr 15)115% Jan 13 i161 ameee 
o Omaha Div. 1st g. 3s, rey EGF: FA*| 86 Jan 12) 85% Jan 12)......|...... Term. R.R. Ass'n St. L. Ist 4498,1939.AO*|11242 Mr 4)112% Mr = 4/109%)...... 
Do St. Louis Div. g. 3gs,1951...... JJ*| 96 Mr 15) 95 Jan 26) °6 |...... Do Ist con. g. 58, 1944.............. FA*)122 Jan 27|121 Mr 4/121 |...... 
Do Chic., 8t L. & N. O. ee 1981..4dD 125 Feb 2)123%Jan 9/1254) ..... Do ref. s. f. g. 48, 195 3 SERINE *JJ| 100% Feb 23) 98% Jan 3}...... 100% 
Do Memp. Div. lstg.4s, oo enenen JID.*)110+2Jan 4)110%Jan 4) ..-..-|...... Toledo & Ohio Cen. ‘lst g. 58, 1935..... JJ*)115% Mr 3)114% Jan 9/115%4)...... 
St. L. Southern 1st gtd. g. 4s, 1931..MS*/10 l4gMr 16)!014 Mr 16/102 |103% Kanawha & Mich. lst gti.g. 4s, 199U.*AO| 93% Feb 28} 964, Mr 10) 97%) 98 
Ind., Ill. & Iowa Ist g. 4s, 195 6 iene JJ* Mr 1} 99%Mr _ 1)j 99% -... || Toledo, Peoria & West. og - 48,1917.JJ.| 95 Mr 8 91 Jan 1l| 92%) 98% 
Internat. & G. North. ist g. 68,1919 ..MN*|i22% Feb 23/121 Jan 6)/122+4) -.... Toronto, H. & B, 1st g. 4s, uly, 1946..JD| 97%, Mr 1v| 974 Mr _ 3/ 9Y7's| 99 
BO SO Bk Bscescetesescceccce MS*|103% Feb 27|100 Mr _ 1/101 (|10149 || Ulster & Delaware lst con. g. 58s,1928.*JDj112% Mr 11/112 Mr 4/112%)...... 
oS Ses iP Par MS*| 81 Feb 7| 70% Jan 16) 75 7 Do 1st ref. 48. 1952............... AO*| 95% Jan 13) 95% Jan 13)......)...... 
LBW. ,N.O., 1st gtd. g. 58, 1945....A0*/120 Feb 20j1174y3 Jan 5)..--.-.- 120% Mm oy Southwest’n lst gtd. 5s, 2003.*33/110 Mr 1)/107'9Jan 3ii11 |...... 
Lehigh & N. Y. lst t gtd. g. 48, 1945... MS*| 99 Jan 3) 99 Jan >» = Wabash deb. Series A, 1939............ JJ* Feb 0 Feb  _ — 
Lehigh Valley (Pa.) ~y g. 5s. 1997.. *MN/|108% Jan J 09%5)...... et.& Chi.ext. 2 < ‘48, A J7}110 Jan 11)109%Jan 6)110 |...... 
Lehigh Val. of N.Y. _<s «8, 1940..33 |11l4g Mr 15/110 Feb 15/110%|1112 Omaha Div. Ay * =a O*| 88% Jan 20 Pe ee 
} gh Val. Term. istat . 58, 1941. AO0*|11953 Jan 31/119% Jan 25)1194%)...... Tol. & Chi. Div. st g. 4s, | a *MS;| 98 Jan 18) 97% Jan 23) 96 | 99% 
long Is’and Ist con. os, July, 1931..... 117% Jan 16|117% Jan 16)1164)...-.. wae Pitts., Eb lst g.48,1954..*JD| 95% Mr 1) 94% Mr 16) 94%) 94% 
Do gen. g. 48, _— RE 101% Feb 1) eo —_ 9}10145|102% Do nah > 4s, 1 ..---*JD| 4573 Feb 25) 42% Feb 24/....../...... 
Do ist ref. £ & > eee *M8/103% Feb 2/101 7 3)...-..| 102 Western Aan Tee ist g. 48, TR tee. 94 Mr 14) 90O%Jan 3j......)...... 
Long Island erry g. 419s, 1922....-. *MS/|105 Jan 18/105 Jan 18)1014y)...... West Va. Cent. 2 Pitts lst 6s, 1911.. JJ*\11148 Mr ~ 71) Feb 3 eee 
Louisiana & Ark. lst mtg. g. 5s, 1927.MS*|105% Feb 8/1044 4 EE. Evodimes Wheeling & L. E. 1st g. = 1926...... AO*|114%4 Jan 28/114% Jan 28|114%)..___. 
Louisville & Nashville gen.g.6s,1930..*JD|120% Feb 4|119 Jan 3)/120%)...... Doext & imp. g. 5s, 1 i icainail *FAj114% Jan 31/113 Feb 8114 (114% 
i, Ss ET nd dhitnew ded jgendesai *MN/1195, Feb 91/117 Jan 17/120 |...... Do eq. 8. f. lst g. 58,1923............ *JJ\102 Jan 3/102 Jan 3)......)...... 
Do Col. tr. g. 58, 1931.............. N*/114% Jan 26/114% Jan 26)......|...... TREET RAILWAYS. 
Do Ev., H. & Nash. lst > 1919...JD*|11449 Jan 24|/114% Jan 24)1145)...... Brooklyn a Trans. g. 58, 1945.... AO*/112% Mr 1)108%Jan 7j...... 112 
Do L., O.& 7. g. ios, I N*/103 Mr 6/109 Mr 6/109%)!...... B., Q. Co, & Sub. gon. 6. Ba, 5a, 2a, 1941..MN/1C6 Jan 10)106 Jan 10)......)...... 
Do N. O. & Mob. lst g. 68, 1930 ....' JJ sane Feb 14/|\304 Jan 26/)130%4|...... Nassau Elec. gtd. g. 4s, 1991.......... *JJ| 91 Jan 30| 87 Jan 9} 88 89 
Ss ne, Gs: Bea cient adevebooennns . JS*|126 y Feb 17|126%g Feb 17|1264)...... Connecticut Ry.& Ltg. let bret. 4198,'51 *JJ| 942 Feb 27) 98 Jan 5) 99%)/100% 
Kentucky Cent. g. 48, 1987............ JJ°‘|100% Mr 698% Jan 23/100 |...... Detroit Uni Ry. lst con. g. at 32.JJ| 9593 Mr Y $5%3 Mr 9) 95 |...... 
Mob. & Mont. Ist g. 4498,1945....... MS*/110 Feb 3/110 Feb 3)1074g)...... Met, St. Ry.,B.& 7thAv.lstcon.g.58,43.JD*|119 Mr 2)117%Jan 3/118 (119 
L. & N. So. Ky. Mon. joint 48,1952... JJ*| 97 Mr 96 Jan 12/...... 967%, Col. & 9th Av. lst gtd. g. 58 993... Ms* 121 Jan 9/1185 Mr 13/118%)119% 
Nash., Florence & Sheff.1st g.58,1937FA* et feo 4\114% Feb 1/116 |...... Lex. Av. & Pav Fy. lst gtd.g. 58,,03..M8*/120%2 Feb 14/117 Mr 9/117%/118 
Pensa. & Atlanti lst g. 6s,1 ae FA*}1 Feb 113. Feb 7113 |115% Third Ave. lst 5s, 1937. . . JJ*|1) 8% Feb 24/116 Jan 17/1184%8/119 
S.& N. Ala. con. gtd. g 5s, 1936..... FA* L169 — 28 115% Mr 7115 /|116 Met. W.S. Elev., Chi Ist g. 48,1938..FA*| 96 Jan 6| 95 Feb 1| 95%) 96 
Man., Met.. Elev. ‘lat 68, 1908 ee JJ*|107 Jan 16)106%Jan 6)1074s)...... re El. Rys. "Lon. pr. shar’g 5s...... JD\100% Mr 14; 97 J 00 |100% 
Minn.& St. L.,lowa Ext.1st. 78, 1909..*J D 181% Jon 3 lll Jan 31)1)1%9)...... United Rys. St. L. ao og. » > aa JJ*| 885, Feb 23) 8544 Jan 21! 88 Qlg 
Do Pacific Ext. lst ee *AQO|122 Febl5jl22 Feb 15/1224) ..... Jnited Rvs. of S. F.s f. 48,1927. ......... 903 Mr 15) 87% Jan 3) 90% 90% 
Do Southwe st Ext. Ist 78,1910. JD*|113% Mr 1t|113%Mr 10)/113% one MISCELLANEOUS BONDS. 
Minn.,sSt. P.& 8.8. M. lstcon. 48,1938. JJ*\i0lJ42 Mr 17} 99 Jan 17/101 (101% || Bklyn Fy.Co.of N.Y.!st con.5s,1948..FA*| 57% Feb 2-| 56 Feb 25/...... 56 
Mo., Kan. & Tex. |st ext. g. 58,1944.MN*|107 Jan 18|103% Jan 4/1064/107 New York Dock 5J)-year | st ¢.48,1951.FA | 96% Mr Y/) 94% Feb 1) 959) 961%, 
Do St. L. Div. 1st ref. g. 48,2001...*AO| 9033 Mr 10) 87 Janl a Vase Provident Loan Soc., N. Y. 4's, ee MSjlvv Feb27| 9% Mr_ 6/100 /101 
Kansas City & Pacific 1st 4s, 1990.. “FA*| 95" Feb 27| 94%3Jan 6| 95 |...... U.S. Red, & Ref. lat. t g. ba, ..Jd°| 932 Mr 16] SBS Jam Bl. ..<<ciccccce 
Mo., Kan. & E. !st gtd. g.5s., 1942...*AO|L1]1QJan 12zj;l11 Jan 11}113 |...... GAS AND ELEC. LIGHT. | 
Mo., Kan.& Oklahoma tbe 58, 1943.MS8*|108% Mr i0 ++ Jan 4/108 |...... Buffalo Gas lst mtg. 5s,1947.......... AO*| 73. Mr 15) 70 Feb — 72% 73 
M., K.& T.of Texas Ist gtd. g. 58,1942.MS*|1U949 Jan 18/106 Mr 11...... 106% || ‘onso!. Gas 6 percent.c onv. deb.,1909.JJ°|I8S7 Mar #|174 Jan 6)...... ae 
Sherman, Shreve & So. lst gtd.5s,’43.*J D|107%2 Feb 24/1071, Feb z 107%)...... || Detroit City Gas g. 5s, 1923. ........... *JJ\10V0'g Jan 30/100 Jan validiiy 102 
Texas & Okla. lst gtd. 5s, 1943...-... MS*|107 Feb 17|104% Jan 16)106%/107 || Gen. Elec. deb. g. 3498, 1942 .......... FA*| 91%, Jan 27) 8+ Mr 3}. - eee | note 
Missouri Pacific 3d 7s, 190s5........... MN*/|106%9 Jan 27|)105%3Jan 3/106%)...... | Hudson Gas Co. 1st g. 58,1949........ MN 10915 Feb 10/109 Feb 10/1 , = 
Do lst con. g. 6s, 1920 ............. N*/125%q Jan 23/124 Jan 6/125 (12548 || Kings Co. El, L. & P. p. m. 6s, .997...A0*/127 Jan 26/125 Jan 9/1 126% 127 
C. Branch Ry. lst ztd. g. 4s, 1919.. “*BA ¥8 Jan 2%) 96 |, es eee Laclede Gas Lt. ref. & ext. g., 58, 1934 *AO/10612 Jan 27/106 Jan 27)......|...... 
Leroy & Caney Val. Ist g. 53, 1926...J3*/110 Mr 18/1043 Mr 8/107 |...... Milwaukee Gas Lt. mtg. 4s, Y27....*MN 92%4Jan 21) 92%Jan 21) 92%)...... 
re. of Mo. Ist ext. g. 4s, 1938 ..... FA‘*|1U4% Mr 13/103 Feb11)104%4)...... New York&Queens E. Pep 5a, 1930.FA*/108 Jan 24/105 Feb 38/106%)...... 
Do do 2d ext. g. 5s, 19U38.......... JJI*{\11744 Mr Yilli7T Mr 3117 — NYG, ELHEP, Ed EIIN Yconvg5bs, 10.*MS/105% Feb 14)/10348 Mr 8 103 'e| 105 
St.L.& 1.M.,R.&G. Div. ,lstg.48s,33.*MN/| ¥8 Jan 10) 96%Jan 6) 97 97% || Peop’e’s Gas Chi. Ist con. 6s, 1943... .*AO|127's Feb 14/125 Jan 6/126 esnee 
Mobile, Jack. '& K.C. 1st con. 7 haa ’63..*JJ| 984g Feb2:| 97 Mr 13)......| ..... Chi. Gas. L. & C. Ist gtd. g. 5s, '37...JJ*/110 Feb17|108 Jan 3 109° is 
Mobile & Ohio new g. 68, 1'#27......... D*|129 Mr 13)126yJan 3/128 (140 || Cons. Gas Chi. :st gtd. g,5s,1936..JD*|\109 Feb 4/1074 Jan 5)108%)...... 
Do Ist ext. g. 6s, July, 1927 OS, LIES: QJj122 Mr 4/122 Mr 4/126 |...... | Equit. Gas of Chi. ist g. g. 68, :905..JJ*|1vU0% Jan 11/100‘ Jan 11/101%)..-... 
Do gen’l g.48, 19388 — .......... Ms*| ¥9 Feb 2) 97% Mr 14) 96 9743 || Mutual Fuel G. Ilstgti.g. 5s, 1947 MN*/107 Feb 20/105% Mr’ 6)106%)107 
Montgomery Div. lst g. 58,1947....*FA/115% Jan 6/113% Feb 18)113% - Trenton Gas & Ele. lst g . 5S, 1940. ...* MS}1115% Jan 21)110% Mar 2/)110%...... 
St.Louis& Cairo Cal. &. 4s, May, 1930. .QF| 95 Feb20| 95 Feb 20) 92%) 95 | Westchester 7 Lighting g. 8 5s. 1950....... JDii13 Jan 3ljilll%Jan Y1L11%)...... 
= Chatt. & St. L. 1st ote einai JJ*\12i43Jan Y121 J i eet MANFG. & IN TRIAL. | 
lasper Branch = ae J 9 Jan 17}119 Jan 17/12U |...... Am. Spts. Mite Cou. lst g. és, 1416 97 Jan 3) 95 Jan 21) 94 | 96 
Do lst tis MeM., M., W. “¥ See *JIJi117% Mr 6)117% Mr 6/116%) ..... American Thread Ist 4s, —— J| 89% Jan 16 83% Jan 5) 88% 8815 
N. Y. Cen. deb. g. 48, 1sRO- *JD\100% Feb 8/100% Feb 3%) 10u%4)\...... Awerican Tub. 4 :-y. g. Se AO*|117% Mr it /i110% Jan 12/1174118 
Beech Creek lst g. 48, 1936...... ..---dd*'1071¥g Feb 2/1064 Feb 1/1074g)...--. Do 4 per cent. Gs ae A*| 77% Feb 9 71% Jan 12| 74 | 74g 
i Gs A Oi ED onc ven dvenagecaed MS*/10344 Feb 23|)100%g Mr 1 .--- |, Int. Steam Pump deb. 6s, 1913 hila4lg Feb 1] O2% Jan : 104 48/1041, 
Michigan Ce ntral | Re *MS|124 Feb 3)124 Feb 3/121%)...... Knickerbocker Ice, Chi. lst g. 5s,’28..A0} 983 Feb 1} 98 Feb oy eee 
N. Y. @ Harlem 34s, 2000.........*MN/j1t54g Mr 2/10548 Mr «© Lack. Steel Co. Ist con. g. 5s, 1923 *AO08 Feb 2)104% Jan 10) 08% 103 
N. Y. & Putnam lst con. g. 4s, 1933..A0*|107 Feb 24/103 Jan 24/101 |...... Nat. Starch Mfg. Be Tos 6, a *MN;| 93 Jan 7 91 Jam 7 9 |...... 
Rome, Wat.& Og.1st con. bs,July 1922. AO|119% Feb 3/119 Jan 20)119%) -.... G. £. GOD. @. BO, BOBO. cic.ccceccees JJ*| 70 Febl16) 65 Mr 8 65 | 67 
Utica & B. River gtd. g. 4s, 1922..... JJ*|10743 Feb 4$\)1074g Feb 4/105 '49/106% || U.S. Realty&Imp. 5 p. ct.cony.g.deb., ‘94 J 5* 10342 Feb 23} 93 Jan 14)...... ai taiea 
Norfolk & Southern 1st g. 5s, 1941...*MN/1l11l% Feb 611144 Feb 6)111 (112% /|| Va. Car. Chem. col. tr. s. f. 58,1912..... AO/101l%2 Mr i3)101 Mr lvi...... ai ae 
Norfolk & Western gen. g. 63,1931...*MN/|133‘a Jan 7)1383‘2Jan 7/133%!...... OAL AND IRON. 

N. & W. Div. 1st lien & gon. g. 48,1944. JJ*)100 Feb 4) 97 Jam 4j......)...... mena Fuel & I. g. 8s. f.g.58,1943..*FA!105% Mr 7/102 Feb 8 103% 105 
Col., Conn. & T. co g.5 ‘as, 1924.. *JJ|109%5 Feb 2U/1094g Feb 2u/10y cael Coal & Iron RK.g.58,1949......J3*|100 Feb15| 93Jan «| _.... 99 
Nor. Pac., S.P.&N ‘S. gen. 6s, 1923. +*FA 126% Jan 5/126%Jan 5/125 ania De Birm. Div. lst con. 6s, 1917....*JJ|112 Feb 27 fn Feb 17 iti’ i 
St. P.& Duluth Div. 4s, 1996........ JD*|101 Feb28)10i Feb 28/100 |101 Do Tenn. Div. lst 6s, Jan., 1917... AO}111 Jan 12/110‘ Jan 10)111%)...... 
S. & P. & Duluth :d 5s, 1¥17........ AO*|1:9 Feb 20)108 Feb 16)110%4)...... De Bardeleben C. & I. gtd. 68, 1910..*FA 103 Feb 7/103 Feb 7 1039 105 

Do lst con. g. 48, 1968 .............. *JD/101 Feb 24) 99% Feb 14/100 (101 Virginia Iron, Coal eg 5~ 1949.-M3/| 93 Feb 25) 86% Jan 3)......)..... ‘ 
Nor. Pacific Terminal ee 6s, 1933.JJ*|11642 Jan 18/115 Jan 23/11549)...... | TELEGRAPH AND TELEPHONE, 
Ohio River, lst g. inte EE: *JD118% Feb 2:118% Feb 2/117 (119 Am. Telep. & Tet, col. tr. 4s, 1929..... *| 975, Mr 11} 97 Mr 4) 974g)/...... 
TS 8 ea O*/113%q Feb 14)113%4 Feb14)113 |...... KA aS IN 1 
Panama ist s. f. é. figs, i AO*|104 Jan 4 Jan 3/104 |...... At., Ton &Santa Pedeb.4s. series D ‘06 FA/100 Jan 22) 48 Feb , — 
Peon Chee ane Gol. tr Sr.B,41.*FA| 94 Mr 94 Mr 6) 92% 94 Do deb. 48, Series E, 1907 . --. *FA| 99% Oc 18) 94% Oc 18) 994 ..... 
o Tr. Cfs cccccccccce MN] 97 KFebl10) 97% Feb 32i...... 9834 Mo deb ~ Series F ye ---. "FA| 999 No 3] 98 My 8))...... am 
Do Pitts. C. fest Let os.aer A, 40. AO*|11448 Jan 24)114'8 Jan 24/114%)...... Do deb. 4s, Series K, 19 alia eit *“FA| 97 Oc 25) 96% Oc 7 ye 
Do do 448s, series B ,1942.. *AO/}113% Jan 10:113% Jan 10/1145 )...... At.c..,8. F.&W. lat £. iy 1924 _ -AO/1123% Jan 2t 112% Jam 26/115%)...... 
Do do g. 3'gs8, oy E, 1949..FA*! 935% Feb 2) 93% Feb 2/ 935,)...... Alabama & Midland Ist g.58,1928..MN‘|114%O0c 18)109 Mr 9/114%...... 
weaney vain 7 Estate 4s, i923..*MN|107 Feb 28/106 Feb 27 106%4'...... Brunswick & Weat. bad 48,1938 *JJ| 93 Jul 14] 93 Jul 14 YB %g)...... 
Clev.& Mar. st gtd. 4‘98,1935....*MNj110 Jan 19/110 Jan 19)109 |110% Silver Springs,O.C.&Gulf g. dg, 1918. JJ*| 98 Au 2) 97%40c 5 ee 
Phila., Balt. & Ww. lst g. 48, 1943... MN*|108%4 Mr 15'108% Mr 15/1081, \.__... B. & O., ong’hl Riv let gtd. g 9’.*FA/10542 Mr 11/1054 Mr 11 10719) ieee 
Peoria & Pekin Un. 54 re ag 721. .QF\i2348 Jan 13/1238 Jan 1812349 124% Do Cen.Ohio A gs sae 4e 1830. -MS 109% sep lilus J O9%4)...... 
Pere Marquette, F. & P g.68,1920..A0*|122 Jan 10/122 Jaa 10/123 (124 Pitts,. Clev S Lyf 4, 4 8.1922...A0°,122 Jan 12/119 Mr 7124 \127 
ne con. g. 58, 1939 *MN/11349 Mr 9/112 Jan 16)/11349\...... Cs '.9°C iv ‘ate, 8. ‘JJi104 Febiesii104 Febilgiillo | .... 
Do Pt. Huron Div. ‘st g. 58, 1939..*AO 114% Mr 1)114% Mr 1/116% ..... Do Mobile Div. ‘oan 58, i9 ..-- *“JJ|/1O74 AD ZlO7T™ AU Z1lll4s)...... 
Pitts., Shen. & L. E. 1st g. 5s, 1940 ...AO*/120 Mr 8 11749 Jan 10)118% -..... Chi., Bur. ~ A ney , 1. Div. g. 40,48. -JJ*|105% Au 8/105 Jul 20)107's)...... 
Rio Grande Junc. 1st gtd. g. 58, 1939..JD*109 Mr 11/109 Mr 11/107 Sees Do Southwest Div. 4s, 1921 8*|100% Feb */1 J ff eae 
Rio Grande South. Ist g. 48,1940....... JJ*| 77 Feb 7 75 Jan 18) 76% 78 Pi shen Ind. Coal R. lst 58, 1936. .*JJ|117 Sep 1)112%Jan 4/120 | ...... 
Do lstgtd.. g. 48, 1940............... JJ*| 39 Jan 4] 89 Jan 4)...... as C.,M.& 3t.P.,lowa & Dak.ext. 7s, 1908.JJ*|169 Mr 14/169 Mr 14].......0°--7- 
St. L. & San Fran ran. g. 68, class B, 1906. MN*/104% Feb 20/104 Jan 3/1044 )...... La Crosse & Dav. 58,1919......JJ*/113 Au 31)/112‘ Jul 19)/114% _.. 
Do g. 6s, class C, 1906............ MN*/104%g Feb 3/104 Jan 3). Do Mineral Point Div. 58, 1910.... JJ*| 10743 Oc 18/106 Sep 13/1065 ...... 
ST 6 Cs Bs 0.20064 eenesaveuns JJ*\|130'g Feb 21/130 Feb 6 12914) 131 Mii. & Nor. lst Main Line 68,1910..*JD)112 Jul 12)110% De 14/1117) ...... 
St. L. & San Fran. con. . 48, 1996..... JJ*| 995, Feb 10) 99%, Feb 10 eb 99% § C. & N. W., North. IL. 1st 5s oo 3 105% My 23)105% My 23/105 49) ...... 
K. C., Ft. S. & M. con 6s, 1928...... tet 126% Jan 23/126 % Jan 23/127 (129 Winona & st. Peters 2d 7s, 190 N’|112% Apr 5)1094s My 13/109% ...... 
8t. L. & S.W’n 24 g. 48, Inc. Nov.,1989. + tr Mr 16} 84%3Jan 6)...... | 86 Mil..L.S. & W. ext. Sap a. f. ba, 30 PA 119% ya * jae" Me BEE ‘lecccce 
St. P.. Minn. & Man. 2d i ae AOn1i Jan 12/110% Jan 20/11048111% Do conv. deb. g. 58, '07............. *FA 103 Apr 5/101 asian " 
Do 1st con. g. 68, 1933. ............. JJ* 137 Feb 23)137 Feb 23\137 |..... Jhi., R. I18].& Pac. col. tr. 8.48.8. C,1905..*MN| 101% = 29 101 Sep 29)100% ...... 
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| Friday | FBnday 
LESS ACTIVE BON DS.—Continued. | High Low Bid Askea || LESS ACTIVE BON DS.—UCentinued. - High Low | Bid p> &F 
ee 
R.1.&P. col. tr. Serial 48,8er. H,’10. “MN 4 Jul 14| 97 Jul 14 96%..... P.,C..C. & St. Ks, Opa. Sertes C, 42. ee coe Au 17110 Au 17/118 %y)...... 
Uo col. tr. Serial 48, Ser. M,1915..*MN_ My 16| 96 My 18 94% _... || he ta, Ramet 10443 Oc 6/1014 Jan 22/1044)...” 
Deo col. tr. Serial 4s Ser.N,’16...... *MN 98 My HF 93 My 24 94%'...... Erie & Pitts. gon'i 8.8, 1940 Ser. C. mit ORS Apr 4 98% Apr 4) 944)...... 
Do col. tr. Serial 4s.Ser. P,1918....*M 90 My 11 94 ee a te, a JJ*\121 r 4121 r 4116%)...... 
Cedar R.,Ia.,F.&N,W. lst g. 58,'21.. AO* 112% Be Sep 26 b/110% Jun 7113%'...... Do $4 7s, July 1912.............--. "119 Apr yt og) | ae Ph ee 
Keokus & Des Moines lat 68, 1943..AU0*/106% J 8| 10449 Apr 22)110 |...... bed hen a iedoxt istgtie. 4198,’ 41J3*}110 Oc 6108's Apr20110%/lll 
Chi., St. Paul & Minn. lst 1918..*MN/|183 De 7)130%Jan 9135 |..... United No. R. Canal gen.és, 8,44..*MS 11} Sep 28 110‘ 4 = bs 
Chi, 8t. P. & M., North 8. lst ay care 129% Mr 3)129% Mr 130%. Peo. & Pekin Un. 24 4 b., 1..MN/1 ® 
» Day. & Ironton lst gtd. 5s,°41 113% Jul 14,1114 My 13118 119 Pitts., Youngs&Ashta. lst con.58,1927.MN*|1174, Oc 24\114% My 7 11645 117% 
Uin., Ind., St. L. & C. con. 68, 1920.. MN te Jan 22)105 Jan 106 | didinee 8t.L. & 8.F.5 yr. gold notes 444s, 1 J D* No | 94 RE: Fe tats 
Be Ge, Ae... BB. cccccces -ennece 103 13;100 No 31014'...... Do Southwest Div. g. 58. 1947...... AO*|100 Jan 21/100 21\104: |...... 
Cleve., Lor. & “ist con. g- fe. 1933.A0” soe Feb ¥/112% Feb a Svessee ta Fe. . & nD le Bogs: 110 Jan 7110 Jan 71075)... 
"Hud. lst Pa. Div. a. % Jan 12)133% Mr 30133 | vale .Pac..Gal.,H.& An. 2478.1 ..*JD/103% Apr 12) 10049 Jan 26)100%)...... 
Albany & Sus. lst con “eth” 8.1906 AO) 108 Jan 104% De tae Hous. & Tex. Cen.con.g.6sgtd. 192..A0*|113% No 26112 Jam 25)......)...... 
ns. lst 7s, 1921.......... 6% Oc 10\)142 Jul 25 142')...... Northern Ry. of Cal. 168 Ge, qed. 1907.*J3/107 Jun 3104% Jul 23 103%)...... 
L. & W., Y., L. & W.. 58, '23..FA*|11549 My 13, 111% Feb 6 111%'...... Oregon & Ca'ifornia = 58, 1927..... JJ*\102 No 25100 Jan 8102 |...... 
Des Moines Union 1st g. 58.1917....MN* 110 Sep 30) 99% Sep 13104 |...... Morgan’s La. & Tex. lsat g. 68, 1920.. JJ*|122'3 No 5 121 My 6/121 | ..... 
uth & Iro 6 58, 1937 -AO* 117 ad 29 i * Apr 19 108% 118% 3 | & ESS AO» 130% Mr 2412943 No 6129%))...... 
Erie lat ext. g. 48, 1947............... N114 Jun 2/114 J So. Pac. of Cal. ist @, So. Ser. A,1905..*AO 102 61 Oc ey Bees 
2d ext. g. 6s, 1919............... “MS (113% Jul + 112% Apr 4113% ‘| simian Do af. ER REE MO 119 Feb 2119 Feb 2:115%)...... 
Do 34 ext. g. 4498, 1923............*MS1l1l Jan 4/108 hou 9/106 4y'...... Texas & lst 7. ox tla ...BA*\1083 Oc 3/101 Feb 65 100% 
N.Y., S. W. 2d g. 4498. 1987...... ..... * All 3 | Ss So. Ry., Memphis ye ae: 1996..... Jd|117% De 2/114 Jul 1s.......)...... 
Midland of N. J. lat g.68, 1910  ....*AO)}111% Mr 17, [109% De 20 athe slines hiaksme Com ral . 68, 1918...... *JJ|11849 No 28,115 Apri12117 |...... 
Evans. & Terra H. lst gen. g. 58, 1942*AO/107¥g Au 26/101 My 6 107% ...... At. &. Dan. 24 g. 4 i pempeenenes JJ*| 90% De 3 897 PS een 
Do Sullivan Co. Br. lst g.58,1930.*AO|104 Oc 31/104 Oc $31 106%) siadeitiiens Columban & Gteenviile lst g. 68,1916.JJ*|11 My 12118 My 121147, .... 
Tllinois Central ist g. 48, 1894-1951....*JJ/115 Aprllj113 No 7......!...... Va. Midlan . A 06 ....M&/103. Mr 29/103 Fr 29 101% ..... 
ate enamel *JJ\102 Au 19/101 % Apr 20 100 livsig Do serial, Series D, 4-58, 1921...... $110 Jun2s109 Oc 31110 |... 
Do ext. lst g. 38 ster ,1951....*M8! 70 ss see eee Tex. & Pac. E. Div. Let 6s, 1905....... * Mite Jul 1,100 _ = ee 
Do West Line lst g. 4s, 1951....... FA* 107% Jul 18 |106% No 11 10549'...... Do La. Div., B. L. latg.58,’31......- JJ/110% Jan 8|108 Jan 27 MLN... = 
Belleville & Car’dalet lst 6s, 1923. . 124% Apr 61242 Apr 5 124%'126% || Tex.&@P.—W. M. We& N’ west -istbe,30 106% Feb 1101 D 6 esses ove 
Chic., St. L. & N. O. soy 1951. 43D15 98*e Apr 24] 87 33) 96 |...... - Col.& Ohio Cen. W. »Divist g.58,1935..A0*\/111 My 31/111 y 3)/113 
Indiana, Dec. & West 18 5s, 1935... 106 r 28:106 Mr 28)1094%)...... Do gen. m 58, i cnttininnietiinendsil *JD|107% Au 51034 Jul 1) OR 111” 
Lehigh oe ey al . 5, 1933. a] lll Sep 30 0107 Jan 19/113 |...... Wabash lat lien sq. s.f. g.58, 1921 *M8/10 _ 13 Luz ~ 1024 aii 
Tehigh & N ~~ 66. 58 714..*AQ) <_< No 8 100% Jun 16/1069) ..... Do Des Moines Div. 48. 1939 ...... *JJ 90 Feb 20 ..... " 
Long Island deb g. 58 *JD110 Jun22);110 Jun 22)113%)...... | Wheel'g & L. E.,Wheel Div. lstg.5s,’28.JJ 130% My 17 110% My 17 L13 ig oeenit 
N.Y. & Rock each at 5s, 27. *MS| 10742 Sep 27 1074s Sep 27109%!)...... ET . 
MkKaT. D.& W.1st gtd g a. 1940. -MN*/1054%3No 38 “Ss Jan 26,107%)...... yn City 1st con. 58, 1941......... JJ*|110 Au 22 107% Jan " 104 1095 
N. Y. Cen. deb. c, ext. & 4s, 1995..... AMN 10148 Apr 99%. M i =m | 3t. Paul City Cable con. g. 58 1e8777 *JJ15\110 Jul #110 Jul _. ay eet 
Nich. Cent. lst con. 6s, 1208 peonenell MS* 112% Jan 18| 109% Apr 19,108 4g/..... CE OUSs. | 
a an *JJ|106% Apr 30/1059 A r13/10749)...... Chi. Junct. Ry. & U. Sy. Col.g.5s,1915..JJ*|107%, No 4107%No 4 | om 
lat g. 3498, 1952................ *MN| 97% Mr 21| 96% My a 99541004 | Soe rater con. 6s, 1923..... JJ*| 112 Jul 27112 Jul 27 2 | once 
. ¥. & Nor. lst g. 68, 1927 ......... *AOQ115%Mr 8/113 Apr 4115 tg seaedis GAS A D ELECTRIC G | 
Nort. & Weat., . & _ a 1934....*FA/1324 No 6/1 De 1314g)...... City ty (Mo) Gas lst g. 58, 1922. *AV|100 Oc 18100 Oc 18 ....| 
Do New Riv. st g.68 iccoscwnah *A0O 132% Au 2) 125% Apr 18 132% 140 | | d. El, = lst con. g. 5's, '95.. *JJ /120%3 Jun 27 115% Apr * Seen 
Nor.Pac., Wash. Cent. at g. 4s, Mar.,’48. QM | 94 Au 16| 8 y oo senes NY &R ich. Co.Gas istg.5’s,1921..... *MN/100 Mr 15.100 2 
Penna—Chi., St. L. &P. lstcon. 58,’32. AO*'120 Sep 26/118 My 27 139 | | Peoples’ Gasof Chi, ref. g.5s8, 1947....MS*|106% De 20103 Apr 9 105 107% 
* Month of Maturity 
OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
Mar. 10 Mar. 17 Mar. 10 Mar. 17 Mar. 10 Mar. 17 Mar. iV Mar. 17 
Bia Asked|Bid Asked Bid Asked|Bid Asked Bid Asked| Bid Asked Bid Askev|Bid Asked 
Amd. COR ..csccee 1l 114%) 107%) 1148/| Cen, Found. bds| 79 , SO | 79; 81 Internat’! Salt..| 30 ,; 3043) 29 |, 30 Seab’d Col.Tr.5s8} 89142100 | 99% 100 
Am. Can p wenell 671s) 67%: 67 | 6749|| Con. Lake Supr 74s) 749) 74s| 72|| M’hattan Trans) 3% %| 35 3) 3% || Standard Oil..../615 617 620 623 
Am. Chicle ..... 127 (132 (127 /|1380 Con. Lake 8. pf. 135) 1444) 134%) 13%/|| M. & B. Cop.. 1 |11-16)15-16) 1 Stand. FlourM.| 9 10 10 
Am. Chicle pf...; 95 (100 | 97 (100 Con.Refrig’rat’'g) 744) 7s 7% New Orleans Ry BP Ble cccccleccess Stand. F. M. pf.| 35 | 33 37 yy 39 
Am. Light&T.| 81 | 83 | 86 | 87 Electric |] 39 | 41 | 39 | 41 N. Orl’ns Ry. pf} 14 | 15%; 164y'...... Stand. F.M.bds} 8u | 82 £0 82 
Am. Lh‘t &T pf./102%9/104 (103%9)...... Electric Boat ‘pt 79 | 87 | 79 | 80 ew Orl’ns 4 i see 8149)...... St. Louis St. By 21 | 24 24 
Am. Writ. Paper) 5 5 5 6 Electric Vehi 13 15 12 165 fe ke ED. coos 7 7% 7 749 || St. L. St. Ry. pf.| 75 76% 33 Thy 
Am. Wnit. P. pf.| 29 29144; 33 331, || Elec. Vehicle pt 22 24 22 24 North’n Sec.....|1585;'158 (1615 /162 Tennessee Cop.| 31 32 29 l 
Am. Writ. P 8615) 87 | 874s) 884s/|| Great N. W.R..|295 (310 (285 {300 Otis Elevator...| 49 50 | 48 50 United Copper..| 84g) 10 7 ~ 
] State Gas..| 5-16 3g 83, 7-16 || Greene Copper.| 2948) 2944) 28%) 287%,|| Otis Elev. pf.... 106 {110 (106 /|109 Union Copper .. 7g'15 16 dg % 
Brit. Colum. Co 6 6%) 71) 75 all Signal eae 5 95 85 95 Po ope Mfg....... 6% 7 5 7 U.S. ° I.| 417%! 42%) 38%) 35% 
Bordens C.M.pfi113 (115 {113 (115 Havana Tob....| 35 37 33 353, || 1 meh 3 lst pf} 72 76 72 77 U. S.L. p.,f.W.1I| 9648) 96 97 974s 
Brooklyn Fe 3 a 342) 6 Havana Tob. pf.| 41 | 45 | 40 | 43 Roy 1B Ah; f\108 (110 |108 /|110 Union wae. 94 | 96 | 95 | 97 
Buffalo Gas..... 71g) 8 74 8 Int’boro R.T.Co214 (214%,212 (213% Boy B. 250 i2¢0 (250 {260 Union T. pt snes 18 |120 /118 /120 
Central Found. 3%) 4 3%) 4 Int.Mer. Marine) 1133) 115% 13%] 14 Sea Seabed Air Line 18 1849; 18%| 1944/| Union T. Zd pf..119 |121 {119 /121 
Cen. Found. pf..| 23 23'ai 2149) 23 Int. Mer. M. pf.! 337%) 34.4 3549) 357%,.'' Seaboard A.L. pf 38‘! 29%' 38'/ 39%!) Worth’n P’p pf. 119 1123 {119 /|123 
REPORTS OF RAILRUAD EARNINGS. 
LATEST GROSS EARNINGS LATEST NET EARNINGS. 
en _ Gross , pening -—— — 1 to Latest Date— » ies gangs — a 1 to Latest Date 
1904. 03. Period. 1903. 1903 ¥04. 1903. 
3,490 3,422 N.Y. Central... .. February . $5,396 334 $5,390,449 $53) 540.1 8 g524- U,614 ee ee ee 
3 fl “ep GRATEES January ..... 3,376,813 2,956,329 27,129 3 ert 26,803,102 Jan.. $514, 404 $187.279  $7,892.686 $7,020,000 
3.706 3,706 Pennsyivania.......... anuarv ..... »310,674 8.473, 274 70,760 70,944,892 Jan... 1,751, 1,144,634 22.392,829 21,674 429 
3,884 3,884 timore & Ohio ..... January ..... 5,158,171 4,410,818 39, iy 004 34,826.36Y Jan... 1,354 "O89 871,747 14,254,396 13 600, 193 
082 Gund freak ees Mar, 1 wk ... 614,632 4°*9,540 23,910,920 23,144,939 Dec 311,456 331,393 4.500,052 498,592 
2.517 2,486 Wabash .............. Mar, 1 wk. 425,543 370,972 17,659,335 15,432,003 Jan 175,458 383,317 3,335,319 3,601,270 
: 415 : 415 Pitte. C. &. 2 St. L...January ..... 2,083,001 1,831), 42 14,553,446 - 14,558,918 Jan... 333, 100 390,476 4 029, 458 3,519,105 
1,891 1,891 ©..C..C.&St.L ...... January 1,614,811 1,368,41% 13:756.1t3 12:438;551 Jan... 337,092 76,163 4,120,172 3,000,684 
639 639 Jorneg ‘etalon enuininaaiil January ..... 1,672 oU3 1,539,959 13,046,182 12,679, avs Jan... 719,753 608.972 6.323.094 5,686,572 
1,011 1,010 Rk ng . ae = = 2,957.5 2,513,729 21,128,765 20:177,698 Jan .. 1,304,859 0,864 9,958,246 7.774.683 
1,392 1,392 Lehigh Valley ......... Januarv 2,32 $851 2,038,864 1x.127,966 17.295,028 Jan... 749,886 482,335 7.299,350 6,336,326 
648 548 N.Y.,Ont &W ....... January ..... 491,212 449,094 4,150,680 3,915,728 Jan... 739,848 36,588 235,841 894.406 
307 307 Philadelphia & Erie .. January 444.09 449,177 4.696, 14 4.022361 J 20,1438 10,987 453.332 1,417,406 
500 472 Buffalo, Koch. & P....Mar, 1 wk 146,021 $49,175 5,457,108 5,165,.32 Jan 188,818 154,073 1,°41.621 1958,975 
450 450 Northern Central ....January ..... "3 +,036 697,336 6,148,980 5,967,490 Jan. 45,428 35,628 1,455,380 1,278,782 
712 712 Phila., Balt. @ Wash..January .... 1,056,540 956,040 8,087,278 7.981.978 Jan. 158.383 99,383 2,498,744 2,411,544 
880 880 Lake Erie & West.... December 442,190 438,492 2,645,763 2,770, 983 “+ ewes — ww wwe sic 
347 347 Hocking Valley ...... ur, l wk ... 87,055 102,990 4,131,542 4,122,100 Jan. 78,8 74,129 1.312,453 1 2ue38 
4,374 4,301 Illinois Central........ February .... 3,555,679 3,707,757 33,512,248 31,391,309 Jan... 1,105,002 853,307 9,889,705 Me au. 172 
915 915 Chicago & Altun..... January ..... 769,807 08,102 651,274 6,985,819 Jan.. 161,582 *61,611 2,685,922 51 562 
874 %29 Chicago Great West ..Mar, 1 w 6.47 153,908 5,204,242 5,789,962 Jan.. 121,469 111,472 1,422,182 i "392 553 
977 977 Wisconsin Central....January -... 458,611 480.300 3,98',341 3 ‘428 864 Jan.. 106, U5 2 104,892 ] 417.554 1,3 21 "719 
2,084 2.084 Pere Marquetie ....... February .... 677096 692,303 %,339,4.3 7,414,+49 a a ) ee eee 
6,829 6.647 St. Panl................ January ..... 3.656,C00 3,652,448 30,277,383 29,556. 095 Jan... 1,104,853 1,155,937 11,608,848 11,411,032 
1492 1492 Omaha...... .......... January 929,504 919,678 7,429,727 7,377.929 >. aoe “eee “gates. -- aaleeee 
404 6,457 Northwest ............ January . : 8 725 605 3,792,662 461,711 33,019,950 -: Se ‘S Te adil 
7,205 6,978 Rock Island ...........January - 3 478 "079 26,911'931 28,446,005 Jan 591,125 674,053 8.309.298 8,621,899 
1,530 1,464 Minn., St. P. & Soo ... Mar, 1 wk . eet 406 16 4 5,972,174 5,033,307 Jan 307,424 181,024 2,771,764 2,308,652 
4,058 4,058 Atlantic Coast Line ...January ..... 1,766,226 1 jon 75 12,271,047 11,403,283 Jan. 611,394 685,031 4.379.717 4,194,776 
7,164 7,129 Southern .............. ar, 1 wk ‘984,403 923,393 33,020,692 31,474,420 Jan... 788,352 872,256 8, 398 898 7,750,073 
1,671 1,641 Chesapeake & Ohio .. January ..... 1,652,560 1,552,430 12,110,964 11,201,993 Jan... 501,191 469.724 4.446.738  3,803.698 
1.769 1.762 Norfolk & Western ...January ..... 1,900,395 :777,588 | 13,711,835 13,160,928 Jan. . 698,346 625,243 5,497,6 5,249,128 
3,618 3439 Louisville & Nash. ar, 1 wk 795,570 760,085 26 235,470 25,795,527 Jam. . 1,018.656 YE3,t 36 7,637,219 7,018,545 
912 874 Mobile &Ohio......... ..Mar, 1 wk 140,052 129,800 5,557,419 5,378,109 Jan.. 194 651 21x,700 1,649, 79 1,4°0,920 
1,202 1,195 Mestevilie, FE aeer Februa 503,012 818,652 665.055 6,666,058 Jan... 207.194 222,391 1,642,496 1,583,020 
336 336 -N.0.&T. P..... Feb, 2 wks 228,027 236,839 4,532,169 4,172.409 Jan. 32,41¢ 127,243 991,823 893,396 
1,845 1,845 Central of Georgia ....Mar, 1 wk . 207,500 194,500 7.142,650 6,759,168 Jan. 89,671 187 337 1,790,756 1,469,667 
2,611 2,607 Seaboard Air Line ....December . 1,120,399 1,100, "790 6,583,921 6,156,759 Dec 371.007 343.121 217.084 1.799.165 
1.171 1,162 Yazoo & Mississippi..February.... 544,832 "714 6,984,623 56,499,658 Jan. 176,670 268,154 1,666,016 1,247,117 
8,180 7,965 Atch.. Top. &S F..... January 5,407,741 Rison 40. 022,828 41,219,599 Jan. . 1,568,410 1,807,374 14,148,773 16,425,358 
4,217 3,675 St. L.& San Fran.....Japuary _._.. 2,979 676 2.911,359 3.601.628 21.753.715 Jan. 95,40 777,06 8,467,8 7,304,26( 
5,305 5,182 Missouri Pacific neces MAP, lw 695,000 653,000 31 440,000 31,583,000 Dec .. 1,371,419 1321,%30 8,521,985 7,506, 
2,884 2,601 Mo., Kan. & Texas ...Mar, 1 wk 346,454 290.944 14,059,878 12,809,611 Dec . 367,190 470,986 3,390,196 2,877,452 
2.398 2,378 Denver & RioG ...... Mar, 1 wk 281, 700 253,000 486,800 11,220,900 Jan. 553,507 437,978 4,335,938 3,981,934 
1,304 1,291 St. L. Southwestern ..Mar, 1 wk .. 158,379 148,158 6,117,767 5,568,549 Jan. 128,780 222,780 1,795,287  1,595,9% 

. 1,707 1,665 Texas & Pavific...... Mar, 1 wk . 38,235 214,530 I SR 
1,104 1,006 Int. Great Northern..Mar, 1 wk .. 92,450 82,617 4,325,963 4,316,034 os ' * eeepes oe 
1,121 1,121 Colorado Southern ar, 1 wk .. 118,215 104/844 4,246,271 4,193, 08 Dec. 136,047 20,229 930,45 0 927,280 
6,623 5,490 Great Northern ....... February .... 2,553,703 2,241,342 29,906,679 28,882,006 i galanin eee 
5,610 5,610 Northern Pacific ...... February 3,129,288 2;941,945 34,427.853 32,584,385 ae a er ‘ie 
5,352 5,325 Union Pacific .......... uary 4,472,005 4 093, 778 36,005,374 34,084,165 Jan... 2,029,082 1,813,503 17,243,742 15,997,971 
7,990 7,906 Southern Pacific ...:.. January ..... 7,188,861 7,134,171 56,658,994 57,015,455 Jan... 1,846,859 1,795,850 19,141,637 18,818,595 
7,748 7,590 Canadian Pacific ...... Mar, 1 wk 887,000 dha 34,313,524 31,016,087 Jan. 422,669 357,652 9,567,416 9,025,701 
2,897 2.686 Mexican Central ...... January ..... 2,246,627 2,118,495 14,716,553 14,635,544 Jan... 744,6C4 463,064 4,462,588 3,371,015 

880 880 Mexican Int.......... November ... 566.874 505,029 2,750.2 65 2.773.911 Nov. 238,919 274,772 2,614,437 2,609,459 

$21 321 Mexican R. R......... Feb, 3 wks... 388,200 356,300 3,757,300 3,616,700 o- en. time <a) ee 

738 6555 Inter-Oceanic......... February .... 469,440 509,215 3.797.349 3,795,635 ee tee ee a eee 
1405 1.355 National of Mexico ...February .... 880,098 931,321 7,472,275 7,500,342 Jan.. 323,720 281,144 2,225,045 2,062,144 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


Minimum Prices 





at New York, unless otherwise specified. — Corrected each week to Friday. 







































This Last This Last This Last 
Week. | Year. Week. | Year. Week. | Year. 

APPLES— FERTILIZERS— ras een 
Fresh, ee vo BVOTRGS  saonmeewane 1.75 2.25 Ground bone, ton............... 22.50 21.00 TD SD. accameeseueseseoses 64 73 

@® Dried, lb........................ 538 5 38 Sulphate pon 100 Ibs... 8.1742 | 3.20 Vermilion « pacsaccorcoceccocsoes os is 

lt sitnnentahuanegsia 

BEANS—Baegs. FISH— Se cciesccscoscesentes 45 4% 
Marrow, Choice............-.... | 3.10 3.10 Cod, Georges, cwt.............. 8.50 .00 R. 8. PEE EK MEE 10% 10% 

REET RE TR A it 2.75 2.70 Mackerel, Oe itax. No. 1, bbl.. | 20.00 18.00 
TEE 1.90 2.0749 PAPER—News, Ib............-.--- 249 21g 
Black cur “tle soup, choice....... 3.25 2.80 R— 

Lima, California. ORR OT MER 3.55 ADB a, 4.15 3.35 PEAS—Choice, bags............--- 1.0749 | 1.50 

Mediu See ee 2.10 a 5.75 5.25 

Pag ews—16? lbs. 

BOOTS AND SHOES—Pair. GRAIN—Bushel. REE ETRE 4.76 4.66 
Men’s grain shoes..............| 1.2249} 1.174 Rb ati -abilaabiss cucpiaiinkiaile 52 62 Hogs, live ae ot areal 5.70 5.50 
Creedmoor split ................ 1.15 1.15 RA a RII aE 54 56% ? h EE 7.75 
Men’s satin shoes .............. 1.22% 1.172 SN bie hee eeerenette is 58 70 pO RRR oeee 18.00 16.50 
Wax brogans, No. 1............| 1.02% 1.021, ee Be cee ee 875 48}, SE ccvccenventsnneenel 4.75 3.87% 
Be ee GOD . < ccncccccceoces 1.20 1.1749 Rye..... PELL AEI OPIS Ye 80 81 TP ET SE GPS 4.62 12 
Men’s calf shoes................ 1.9242 | 1.75 Wheat EES Nea SIE 1.11% | 1.02 
Men’s *split’boots............... 1.45 1.421, RAISINS—London, layer.........}| 1.20 1.70 
Men's kip boots................ 1.5744] 1.52% || HAY—100 lbs. No. 2............... 75 821, 

Men’s calf boots. . ambien ames 2.5219 | 2.35 RICE—Domestic, prime, Ib........ 35 4% 

Women's grain.. OLE 1.0742 || HEMP~—lb. 

» pero 80 7719 Manila, current, spot. .......... 10 9 RUBBE R—Para,fine..............| 1.80 1,03 

Pe Is viecernsncscnnnce 85 821, Superior seconds apot.. teen 854 ; 

Sisal, spot....... sida 7% || SALT— 

BUILDING MATERIALS— alate decrees Bly 4% iin vntnndeinne 90 90 
Brick, State common, per M.. 8.50 7.50 Turk’s Islands. ............0--.- 95 95 
Lime, Eastern common, bbl. ... 75 30 HIDES—Chicago, lb. 

Glass, window, less, discount. 2.57'2 | 2.5912 Packer, No. 1 native........... 12% 10% § SILER —Baw, Ub - ..........sesescce. 3.95 3.9249 

Lath, Eastern spruce..........| 3.00 3.25 | phil a RE 131g ll‘, 

le RMR Set 12% 9% || SOAP, Castile, Ib .................. 6 61g 

BURLAP— Cows, heavy native ........ 11% 91g 
OO) ara eee | 4.90 4.40 eigenen ll 942 || SPICES— 

Ge ei iedinsadncnninunia 4.00 3.45 Country, No. 1 steers aii 11 SE ntiicp cinemas putt 81g 164 
No. 1 cows, heavy.......... 10% 81g sii ienndnsenaedanadiaiil 12 12% 

Goat. —Authracite, egg ...........| 5.00 5.00 No L Buff Hides........... 19 Bia Nin a ciintnsanideiditinbaaineiniih 17 23 

allied By. B Enhesch<casedecceses 

COFFEE—No. 7 Rio, Ib........... 758 6% No. 1 Calfskins............. 14% 242 || SPIRITS—Cincinnati, gallon..... 1.23 1,28 
COO INOUE, 0c. cvccccecccocces 9 84 
Roasted, package. .............. 12 102 || HOPS— SUGAR— 

N. Y. State, choice............. 29 36 Raw- Muscovado, 100_Ibs...... 4.37 3.06 

COTTON GOODS—Per he ll Pacific Coast, choice.........-.. 28 30 Refined, crushed ............... 6.70 5.30 
Brown sheetings, standard 6% 7% «“ « ~~ ordinary ........ 24 24 Standard, granulated, net. ..... 5.90 4.50 
"Wide sheetings, 10-4........... 22 27 
Bleached shirtings, st.......... 7 819 || JUTE—Spot, Ib.............-......| 4.60 3.25 TEA—Ib. 

a ene einai 65g 7% TE, ciccccnuenswin 1419 16 
Biown sheeting, 4*yds.. ale 47% 64|| LEATH PIMC. ...200 -cccce cccccccccccs 29 29 
i TS IIe 415 548 en sole, B. A., light... ae 22 21 DU Bo vec ccoccncdenescoves 13 19 
Brown drills, st . pe cna 6% 7% Non-acid, common......... 21 20 | aeRERONERE Se -eap er: 35 40 
Staple ginghams ............... 5 61g Union backs, | __ 5 R 34 32 i iiiisnsamaasecdians 10 1245 
Blue denims, 9-0z ............. . ll% 152 (aR RR 181, 2 ie >» eerie: 45 45 
RPO bntedescreccindocces 258 4 Oil grain, No. 1,6 to 7 0z...... 151 141g 

Glove grain, No. 1, 4.0z........ ll, 10145 || TOBACCO—Louisville, Ib. 

DAIRY— Satin, No. 1, large, RE 12 101g Burley red—1903 crop. 

Butter—lb. Split, Crim “ed No. 1, light... 20 19 Common, short. ........---- 11 6 

Creamery, fanoy...........c.ees 27 24 Belting WUtts.. ....0..cccc.sccce 39 34 i RTE 13 7 

a 24 21 Medium hctphadinkaeniuenieiint 15 815 

a ie. ects 20 21 LUMBER Per ee a a Ce —— Oman NER E nee 17 10 
me dairy, , ext a6 7. eo 19.00 13 ail D. = saceseencecnsnesennoses 20 14 

est. imitation creamer firsts White sine b. *. seesenede ° 5 = ey, colory. 

Western factory, held. ry eta 21 13 Hard, ¢ lk ETRE 45.00 45.00 SED sccccconseces 12 7 
Current make, firsts........ ENR 15 AS - peessunesee enane CE. Cae Goan eiibienswuenioniinna 15 8 

Cheess—lb. ei a= 91.00 | 91.00 Medium . poeeesibevpacbmete 17 91g 

State, f. c., small, fancy .. eel dale 14 12 Rete 0.00 1.00 Geet | NES REE i 18 |° 10% 

F. c., small, common. sciahauas 101 anne 26 15 

F.c., large, choice.............. 13% 11 METALS—Per ton. Dark, Tehandlin ng. 

z : {SORE SORES ll‘ 10% Iron, pig, foundry, Phila., No.2 | 17.50 | 15.25 Common, short .........-..- 415 8 

, large, Common............ 10 944° Bessemer, Pittsburg....... 16.35 14.10 Common ...... iiaidindbeleausints 5 31g 

Light skims, prime............. Ol4 61g Gray forge, Pittsburg......| 16.00 | 13.25 | RSE 6 4% 

Part akims, prime........ peaks Bg 6 i a 28.00 I — RNIN, 4528 61g 51g 

Eges Bar, refined, per 100 Ibs.......| 1.75 1.432 Tis citninteeniadelbieiail Tg 7 
earby, , fancy, best ............ 181g 25 Plate, tank steel................ 1.7415 | 1.7442 Dark, export. 

Western. fresh gath., extras. . 161g 21 Bar, iron, common, Pittsburg 1.65 1.34% Common, short ..........-.- 4% 3 

Ky. & South., fresh cath. best. 151g 21 Structural beams, 1.60 1.60 ETT 5 81g 

Fresh gathered, thirds ......... 1519 28 Structural angles, “ 1.60 1.60 SE Ga subeosdabnaanoned 5 419 

rLefriger ator 9 firsts SA a ece- 27 Wire nails, * 1.80 1.90 Good eee ee eee eer 61 545 4 

ET . cncscneneessenenens owe 24 Cat nails, as 1.80 1.70 chine tila cntbineibaaad + 7 

Milk— Sheets, No. 27, “ 2.20 2.20 

40-quart can, net, shipper......| 1.20 1.20 Cop Ae RO a 16.38 wt TURPENTINE—Gallon ......... 554 63% 

ites . xsesebinadtoetismeakend 29.37% | 27.75 Aloe ta 

DRUGS AND CHEMICALS— Tin plates . Es) 3.64 i itrtdstecsiecssenkess+< 1.25 2.00 
BN ITE hn cen ccecscwas 1.75 1.75 per me | ELLER OOO 3.00 2.50 
Arsenic, white, ib .............. 31g 3148 || MOLASSES — Gallon............. 20 22 RRA ER ernest: 1.25 3.00 
Bi-carb. soda. 100 Ibe age 1.30 1.30 iii nctuchdadiaumenibiins 85 1.60 
Bi-chrom. potash, lb............ 81g 819 IL— 

Bleaching nen vg 100 Ibs..... 1.25 1.25 Eénaeed. , gallon ee Oe 47 42 WOOL— Philadelphia, lb. 

a a 7 742 Vegeta Average grades.......... 25.75 22.22 
Brimstone, 2nds, ee 21.45 | 22.00 Socoanut, EIS. sae 7, 72 GR i cchkichdtsdandunsbanctons 34 32 
Calomel, ine Spee 7 — Se EOE ae B4g 4% p EISLER RRA ee EIGN 32 30 

TN \nnésstcsepiadavatonene 80 93 Cottonseed oil, pone. véenennedti 26 39 BEGEEED ccccancccocceesecscces 37 32 

Carb. ammonia................. 81g 818 Olive. yellow pubeauaan 55 50 Quarter SEE cncccececccesees 37 32 

Ce EPR ee tity cause 10% 9%, i RN i ea 58 el. a 31 27 

Caustic soda, 70 p.c., 100 Ibs... 1.75 1.75 Peanut, yaw Raboscdawemnaoned 45 40 New York, “Mich. and Wis.— 

I Dns nignetencent ooh 30 45° cin snuncneneutton 5% 61, Et cntearogimmodiinecusentes 32 28 

Chlorate potash................ 834 738 Rape, nove LEE LLL 52 ie RR EAS RD 30 27 

4 JR ip ara 231 24% BRO, TG FOR. 6 ccc ccccccccccce 18 ci = =—©—liéC ROSE E 35 30 
Cutch. asa nee ‘snails 4% 5 Dh. csncabsncbuebinls 20 20 Quarter" r blood i eanndliaonauiiee 36 30 
ae 414 5 ;. A REIS 80 26 
Glycerine. ae net 13 1544 ERE eee a 59 62 Combing sand Delaine-— 

Gum Arabic.................... 30 30 EE oka sedans endian 41 51 WS ga snecedaccocscce 36 34 
RR RI Pepe 40 40 Neatsfoot, prime ............... 50 54 ET anieahnance sani 38 33 
a 85 70 EEE EET LE 48 50 iit anh gnnbawnndah 38 $1 
Senegal A EC let ICN 11 10 Fish I ii inn ncntinmnted 33 29 

PRR SaaS 1,10 85 Cod, domestic SEPT? ie arti 89 39 Unwashed, medium.........- 32 25 

Tragacanth, best........... 65 80 Newfoundland ............. 34 40 Gueste IRE 32 26 
A RE EEE 55 55 Menhaden, crude Northern 20 7 aE 2) (ll I CT IS 29 23 
REN TS Seas 2.10 .10 Whale, b a 47 48 Utah, Wromini and Idaho— 

Nitrate sod, 100 Ibs... -.| 2.45 2.1712 Nat. Winter . wesntdal 45 46 Unwashed, ight fine......... 17 16 

_  § Peeters 1.15 1.30 Sperm, Nat. Winter............ 62 55 Pe pai RRS: 15 14 
Bergemot Ne aaa ci 2.10 1.75 Mineral— : Fine medium............. 18 17 

RRR aS er alae geet 72 80 Petroleum, crude. .............. 1.39 1.71 SEs censessctineceses 22 19 
2.9742 | 2.85 ReGinea, barrels, Cargo......... 7.25 8.65 RI TERE 19 16 
54g er 4.35 5.75 
614 7 Naptha, Oe GD cccodsccvcce lll wants WOOLEN GOODS—Per yard. 
1342 15 ee 12 cide Clay worsteds, 16 0z......... 1.35 1.20 
54 61 . Gasole ne, 86 degrees........... 15 17 Clay mixtures, 10 0z......... 1.10 95 
23 25 Cassimeres, 14-16 0z......... 1,10 1.00 
9 912 || PAINT— Dress goods, fancy........... 321 2719 
3.85 3.50 White lead, oil. Ne eran 6% 63,4 pe“ 7 - ras 41 3749 
22 24 White lead, dry. ................ 54 534 Talbot “ T” flannels ......... 3215 29 
85 90 EE iin wetaite andndinnd 3.90 3.75 Indigo flannel suitings....... 1.40 1,30 
1,20 1.30 <4 | “rer 61, 634 Cashmere, cotton warp....... 21 20 
42 42 TG. iisgdauindesesences’ 5 34 634 Plain cheviots, 14 oz......... 9712 9219 
ESE ERT DERG, BB OB. occcecesesee< cos 90 















































BRITISH TRADE CONDITIONS. 

[From the regular Correspondent of Dun’s Review at London.] 

The weather was boisterous, but by no means cold, dur- 
ing February, and reports from all parts of the United 
Kingdom and the continent of Europe point to satisfactory 
crop conditions. The Stock Exchange has been more active 
of late, most of the activity being speculative, but consols 
have made an unexpected advance. Owing to the large 
orders for new steamers the steel plate trade is doing well, 
and business in cotton goods is fairly brisk. The collapse 
of the coal strike in Westphalia has removed this source of 
profit to the British shipowner, and freights are near their 
minimum. One of the most interesting pieces of commercial 
news during the month is the announcement that the ship- 
owners engaged in the Baltic trade have agreed upon a 
minimum rate of freight for wood cargoes. The figure ar- 
ranged is not a high one, and as the owners of no less than 
four million tons of shipping, of all nationalities, are parties 
to the agreement, its success seems to be assured. 

Mild weather is reported from France, Belgium, Holland, 
Germany and Hungary, and indeed, from all parts of the 
world news of excellent climatic conditions and prospects are 
received. The rainfall in the United Kingdom is deficient, 
but the acreage of all kinds of cereals will greatly exceed 
that of twelve months ago. A good deal of wheat is re- 
ported as having been destroyed in Russia owing to the 
strikes, but despite this, a liberal grain movement is re- 
corded and the weather in that particular part of the world 
is all that can be expected. On the whole prices of cereals 
show a decline. 

Buyers of cotton have now made up their minds as to the 
size of the American crop, and as the spinners in Lancashire 
hold very large surplus stocks, fluctuations of prices on an 
alarming scale need not be feared for some time to come, 
nor is it probable that the area to be put under cotton will 
be much reduced, since prices are fairly steady. The de- 
mand from India and China has been particularly brisk, and 
the cheapness of raw cotton has stimulated the orders for 
dyeing, printing and bleaching fabrics to an extent which a 
short time ago would have been considered impossible. 

Stocks of wool are comparatively small and prices are 
still advancing, though indications are not absent of much 
lower values. The demand for manufa’tured goods has 
falien off in many directions, and less overtime is at present 
being made in the factories. On the other hand, orders from 
the colonies, and especially from South Africa, are improv- 
ing, while from the continent the demand is also steady. 
The trade is better than it has been for some time. 

The chief feature in the engineering department is the 
briskness of the shipbuilding trade despite the protests of 
shipowners as to ‘‘impossible” freights. The temptations 
offered by the present low price ‘of steel are proving too 
great for those in the trade who recognize that many of 
their present vessels are only fit forthe scrapheap. In con- 
sequence of this activity all the business connected with 
ship production or with the turning out of shipping acces- 
sories are likewise active, the marine engineers, chain and 
anchor makers, and other allied workers coming in for their 
share of the business. Clyde builders have booked con- 
tracts for new steamers to the amount of 60,000 tons dur- 
ing the last four weeks, and from all the shipbuilding centers 
the same reports of increased activity are being received. 
A good deal of steel has been received during the month 
from Germany, the effects of the great coal strike in West- 
phalia having now nearly altogether disappeared. It is stated 
that Tyne builders have just received orders for ten new 
topedo boats from the Japanese Government. A good deal 
of tonnage will also need replacing by those of the German 
shipowners who have recently sold a large number of vessels 
to Russia. Locomotive builders and electrical engineers are 
doing a fairly good trade, while motor-car makers of the 
better class are reported to have all the orders they can 
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execute. Japan is also interested in a very large order for 
railway locomotives, no less than seventy of these engines 
now being in process of construction in this country ; but on 
the other hand the present unsettled state of Russia has led 
to a falling offin the demand for tin plates, that country 
being one of Great Britain’s best customers for this article. 
The recent numerous seizures by the Japanese of British 
vessels carrying coal to Vladivostok has had the effect of 
effectually stopping this class of business, but the activity in 
the engineering branches generally is keeping the price of 
coal at a fairly remunerative level. 


Sugar still keeps high as the supply is far below the 
average, but news of extra beet root sowings have depressed 
future quotations. The pooling arrangement in the hop 
trade bas improved this branch of business from the sellers’ 
poiot of view, but orders are small. In the leather trade 
prices of hides are very unsatisfactory, but both home and 
continental boot manufacturers report increasing business 


TRADE CONDITIONS IN AUSTRALIA. 


[From the regular Correspondent of Dun’s Review at Melbourne ] 

The estimated wheat yield this season, 13,000,000 bushels 
for South Australia, will be exceeded, and from present in 
dications the total will exceed 14,000,000 bushels. The 
commencement of 1905 has brought no increase in trade 
worth noting, and there are still many districts in the State 
in which the farmers are in a struggling position. Owing to 
the late extreme heat many of the crops in fruit growing 
districts have been partially or totally destroyed, conse- 
quently there will be a falling off in the fruit trade, and this 
will affect some farmers and storekeepers. 

The year 1904 proved a year of good progress in Queens- 
land, and business houses, both wholesale and retail, have 
done an increasing trade. The new year opened with 
every prospect of continued prosperity. Rain has fallen 
over the greater portion of the State and all crops are 
making good progress. Distributing houses report that 
country orders are coming to hand freely. The wheat har- 
vest has closed and has been arecord one, and although 
large stocks are still held, good prices are being received. 
The sugsr season has also been the most profitable the 
State has known and will return over $10,000,000. The 
output of sugar as regards weight has been exceeded in the 
past, but the value of the present crop exceeds that of any 
previous season by over $1,500,000, the total weight of 
sugar produced being about 144,000 tons. 

The butter industry continues to make progress, and for 
some time past each ‘successive shipment has constituted a 
record from this State. The quality of the butter is said to 
be improving. In the pastoral districts a good year has 
also been experienced, though time has not yet elapsed to 
admit of stock being brought up to normal conditions after 
the disastrous drought. The lambing has been exception- 
ally good, and the prices realized for wool have fully com- 
pensated for the decreased output. Cattle are still in short 
supply, and the high prices prohibit their being profitably 
worked by the meat companies. 

Hides and skins still command good prices. Good light 
hides, 36 to 42 pounds, bring 6d. to 64d. per pound; ordi- 
nary light, 53d. to 6d.; good medium, 45 to 54 pounds, 6d. 
to 64d.; ordinary medium, 53d. to 5$d.; heavies, 60 pounds 
and upwards, 6d. to 63d.; dry hides, best, 63d. to 7d.; ordi- 
nary, 64d. to 64d. Sheepskins ranged from crossbred pelts 
at 4d. to 5d. per pound to full wooled, light conditioned 


merinos at 8td. per pound. Tallow, best mixed, is now 
selling at £21 5s. to £21 15s. per ton; medium, £19 10s. to 
£20 10s., and inferior at £18 to £19 per ton. 


The mining market still continues dull. The gold returns 
for the year just closed show a slight decrease from those of 
1903. The total dividends paid during the year amounted 
to £844,998, while calls made during the same period reached 
£207,262. Of the above figures, the amounts paid on the 
two principal fields were as follows: Charters Towers, 
£400,109 dividends, £79,516 calls; Gympic, £239,904 divi- 
dends, £70,957 calls. 
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MISSOURI PACIFIC REPORT. 


The consolidated income account of the Missouri Pacific 
Railway, the Central Branch Railway, the St. Louis, Iron 
Mountain & Southern Railway and operated lines, for the 
year ended December 31, 1904, is, in detail, as follows: 






























































Earnings. 1904. 1903. Changes. 
ERY Pees $29,953,087 $31,271,688 Dec. $1,318,601 
PI? .ceossteesn 8,995,345 7,126,378 Ine. 1,868,966 
ETA ee 1,373,726 1,318,635 Ine. 55,901 
i nscbes saveeee 937,218 818,835 Ine. 118,383 
I a A i a ate ai 87,552 87,854 Dec. 302 
Miscellaneous........ 2,346,688 2,472,378 Dee. 125,690 

i a ..-- $43,693,616 $43,095,768 Ine. $507. 848 
Expenses. 
Conduc. trans........ $11,906,387 $11,287,603 Ine. $568,784 
Motive Power........ 9,962,497 9,284,026 Ine. 678.471 
Maint. of way........ 9,287,756 5,603.056 Dec. 315,300 
Maint. of cars........ 2,241,634 2.304.179 Dee 62,545 
General expenses .... 1,007,766 986,138 Ine. 21,628 
NS Ne $30,406,040 $29,415.003 Ine. $991,037 
Net earnings......... $13,287,576 $13,680,765 Dee. $393 189 
Ee 1,298,771 1,225,240 Ine. 73,531 
I i a ain $11,988,805 $12,455,525 Dee. $466, 720 
Other income........ 2,937,274 3.776.965 Dee 839,691 
Total income....... $14,926,079 $16,222,499 Dee. $) 306.411 
Sundry charges...... 1,282,337 1,538,645 Dee 256,308 
Net I $13,643,742 $14,693,845 Dee. $1,050.103 
Fixed chgs.andrent.. 7,718,108 7,107,352 Ine. 610,756 
Bal. for divs ....... $5,925,634 $7,586,493 Dec. $1,660,859 
Dividends ........... 3,980,868 3,890,115 Ine. 753 
A nen Katine 2,034, 766 $3.696,378 Dec. $1,661,612 
Add@’nsand imps.....  —...... 1,249,672 Dee. 1,249,672 
Ee $?,034, 766 $2,446, 706 Dee. $411,940 
Prev. surplus ........ 11,909,368 8,562,662 Ine. 2,446,706 
Total surplus ...... $13,044,134 $11,009,368 Ine. $2,034,765 


In his annual report, President George J. Gou'd refers to 
the negotiation of the 4 per cent. 40-year loan for $25,000,000, 
which provides the funds necessary to relieve the company 
from all unfunded obligations and in addition affords a 
fund for improving the property and enlarging the facilities 
to meet the requirements of the increasing traffic. The col- 
lateral behind the loan is Iron Mountain stock at par. The 
company may at its option, should circumstances require, 
increase this loan to $50,000,000, thus providing resources 
for future capital requirements. The company is entirely 
free from all floating indebtedness. Mr. Gould adds: 


“It is expected that construction now under progress 
will be completed during the early summer and the new 


properties begin to contribute to the revenues of the com- 
pany. The most important of these are the low grade line 
down the Mississippi River toward New Orleans, including 
the bridge across the Mississippi at Thebes, and the White 
River Line, which will be the shortest route, with the lowest 
grades, between Kansas City and Memphis and New Orleans. 
A contract has been entered into with the St. Louis & 
San Francisco Railroad Co., under which that company will 
use jointly the rails of this company from West Memphis to 
Ferriday, the junction with the Texas & Pacific Railway, 
and the rails of that company, thence to West Baton Rouge 
(Port Allen), a total distance of 428 m' les. 

‘‘Our expectations as to results were not fully realized, 
owing to the disastrous floods in Kansas, which placed a 
complete embargo on traffic for several weeks on some of the 
important through lines, and necessitated heavy expendi- 
tures to restore the company’s property to its former con- 
dition; and to the increased cost of fuel and a higher scale 
of wages paid to employés.” 





Foreign Trade at Leading Ports. 





With the single exception of the last week in February, all weekly 
records of imports since the Dingley tariff act went into effect were sur- 
passed during the past week, the movement aggregating the enormous 
sum of $17,654,564, a decrease of only $717,455 from the maximum total. 
Shipments of merchandise continue well up to the average for recent 
preceding weeks, and show a substantial gain over the corresponding 
period of 1904 Returns from Boston indicate a moderate falling off in 
exports, but receipts were wellin excess of last year’s figures. Little 
net change occurred in the outgo of merchandise from Philadelphia, 
while imports again exceeded the movement a year ago. 

The following table gives the exports and imports at the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
-esponding movements in 1904 





EXPORTS 
——-~- — Week- — -— ~——Eleven Weeks — 
1905 1904 1905. 1904 
New York....... $10,985,125 $9, 225,807 $111.024,120 $110,153,224 
[[ 0 ae 1,850,750 2,154,455 18,932,538 21,431,628 
Philadelphia .... 1.004,627 1,002.648 11,860,671 11,125,967 
Baltimore ...... . 2,441,850 2,665,706 20,676,062 24,196,403 
New Orleans.... 4,233,517 — ..... ‘ [ee §8686=——tstorene 
IMPORTS 
————Week-— —- ~ -~—— Eleven Weeks —— ~ 
1905. 1904. 1905. 1904 
New York ......%17,664,564 $11,312,376 $162,736, 735 $135,501,021 
Boston.......... 2,667,292 1,705,837 25,289,704 19,188,010 
Philadelphia .... 1,612,411 818,704 13,247,118 9,432,469 
Baltimore..... aa 420,669 526,384 4,499, 980 3,853,439 
New Orleans. ... ae. ese a 


*Ten weeks. 


A sharp falling off in receipts of coffee and an abnormally heavy 
movement of india rubber were features. The items exceeding $100,000 
in value were: Aniline colors. $116,791; furs, $456,328; precious stones, 
$674,674; hides, dressed, $107,041; hides, undressed, $913,124; cham- 
pagne, $106,885; tin, $1,221,206; cocoa, $256,486; coffee, $580,035 ; hemp, 
$231,145; sugar, $1,987,611; tea, $155,526, and wool. $316,506. Imports 
of dry goods amounted to $3,884,016, of which $3,259,481 were entered 
for consumption. 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Fowler, Col. 
(7636). Capital $25,000. F. M. Weiland, presi- 
dent; J. F. Hall, vice-president; L. Butler, 
cashier. 

The Knox National Bank of Mount Vernon, 
Ohio. Reorganized as the New Knox National 
Bank. (7638). Capital $100,000. 

The Danielsville National Bank, of Daniels- 
ville, Pa. Organizing. F. M. Hower, presi- 
dent; S. J. Drumheller, vice-president; H. H. 
Hower, cashier. 

The Farmers’ National Bank of Blue Earth, 
Minn. (7641). Capital $50,000. Succeeds Far- 
mers & Merchants’ State Bank. 

The First National Bank of Baltimore, Ohio, 
(7639). Capital $25,00v. A. Hansberger, presi- 
dent; I. N. Carnes, vice-president; C. M. 
Wagner, cashier. 

The People’s National Bank of Steubenville, 
Ohio. Capital $100,000. W. F. Davidson, 
president; E. E. Francy, vice-president; L. L. 
Grimes, cashier. 

The First National Bank of Oakmont, Pa. | 
(7642). Capital $50,000. Chas. Bailey, presi- 
dent; L. M. Morris, vice-president; C. C. Lee, 
cashier. 

The Citizens’ National Bank of Stamford, 
Texas. (7640). Capital $30,000. W. H. Eddle- 
man, president; C. M. Patillo, vice -president ; 
J.S. Morrow, cashier; M. E. Manning, assist- 
ant cashier. 









































































Applications to Organize. 

The First National Bank of Evergreen, Ala. 
Capital $25,000. Application filed by Allen S. 
Jones. 

The National Bank of Shawneetown, Ill. Capi- 
tal $25,000. Application filed by E. Eberwine. 

The First National Bank of Las Cruces, N. Mex. 
Capital $50,000. Application filed by Nathan 
Boyd. 

The National Bank of Las Cruces, N. Mex. 
Capital $25,000. Application filed by Henry D. 
Bowman. 

The First National Bank of Sardis, O. Capi- 
tal $25,000. Application filed by John P. Good- 
win. 

The American National Bank of Mexia, Tex. 
Capital $60,000 

The First National Bank of Layton, Utah. 
Capital $25,009. Application filed by James 
Pingree. 

The First National Bank of Wellington, Col. 
Capital $25,000. Application filed by John S. 
Cusack. 

The First National Bank of Hoffman, Ind. 
Ter. Capital $25,000. Application filed by E. E. 
Schook. 

The First National Bank of Excelsior Springs, 
Mo. Capital $25,000. Application fi'ed by A. S. 
King. 

The First National Bank of Freeport, N. Y. 
Capital $25,000. Application filed by Wm. S. 
Hall. 

The First National Bank of, Haines, Ore. 
Capital $25,000. 

The First National Bank of Garretson, S. D. 
Capital $25,000. Application filed by Thos. 
Waganess, president Garretson State Bank. 





New State Banks, Private Banks and Trust 
Companies. 

The First State Bank of Calexico, Cal. In- 
corporated. 

The Escondido Savings Bank, of Escondido, 
Cal, Incorporated. 

The Southern Trust & Realty Co., of Los 
Angeles, Cal. Incorporated. Capital $480,000. 

The San Francisco Trust Co., of San Fran- 
cisco, Cal. Incorporated. Capital $200,000. 

The Bank of South Wilmington, [ll]. Branch 
of Gardner. 

The People’s Bank of Pennville, Ind. Capital 
$25,000. R. L. Carlin, president; L. Edmond- 
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HANCOCK COUNTY, W. VA. 
BONDS. 


ealed proposals will be received by me until 10 
rte Mw. An o ng the purchase of bonds of Hancock 
County, W. Va., the amount of $125,000. Bonds 
will be of the bead an of $1,000, bearing interest 
at 4 per cent. per annum, payable semi. annually, in- 
terest coupons attached, ‘and dated April 1st, 905, 
maturing thirty-four years after date, redeemable at 
— aon of the County Court of said County after 


CAPITAL PAID UP, ° 


re 
@ $4.86—£1. 





ARTIN’S BANK (Limited) 


LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 
2,430,000 
7495135 


stetteadt Exchange and General Banking Business, 





No 7) veo opoeals will be considered unless aoommpented 
by certified check of $1,000. For further part 
a 


dress, cuiaes | \ FERCHANT BANKING COMPANY 


ARMOR 8. COOPER, 
Bond Commissioner, New Cumberland, W. Va. 


(Limited 








$12 Cannon St., canitin Eng. 


Capital Subscribed, - $3,280,500 


Capital Paid ._- + = 1,458,000 
United States Title Sears Liability, - = 1,822,500 
Guaranty & Indemnity Co. Surplus. - - - - - 169,780 





Capital Paid In . . $1,000,000 American and Canadian Bank 


General | Bening Business. Acts as Agent for 





Surplus *“* “* . ° 250,000 





Insures Titles of Real Estate. Loans Money on 
Bond and Mortgage. 


160-164 BROADWAY, 178-180 MONTAGUE ST., 
NEW YORK. BROOKLYN. 
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Available throughout the World. 
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Cleveland, Cincinnati and Chicago. 





Perfect Roadbed. Superb Equipment. 


and Cambridge Springs. 


DETAILED INFORMATION FROM ANY ERIE TICKET AGENT, OR 





ERIE RAILROAD 


PICTURESQUE TRUNK LINE OF AMERICA 


New York and Buffalo, Niagara Falls, Cambridge Springs, 


SOLID VESTIBULED TRAINS 


Dining Car Service Unsurpassed. 


Stop-overs allowed on all through tickets at Niagara Falls 


R.H.WALLACE, GENERAL PaSSENGER AGENT, NEw York Ciry 
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They are the most important requisites to every business office. 
What is more satisfactory than a good letter ? 


SM MILLER-BRYANT-PIERCE COMPANY, 50 to 58 Middle Ave., AURORA, ILL. fa 








son, vice-president; W. Bloxsom, cashier; H. H- 
Coffel, assistant cashier. 


The First State Savings Bank of Elma, Iowa. 
Incorporated. H. L. Spaulding, president; B. F. 
Klemme, vice-president; J. J. McFaul, cashier. 


The Tennant Savings Bank, of Tennant, lowa. 
Capital $10,000. H. A. Escher, president; C. E. 
Walters, vice-president; W. H. Moore, cashier. 


The Bank of St. Bernard. New Orleans, La. 
Capital $35,000. Jos. Maumus, president; L. 
Leon Villere, cashier. 

The East St. Paul State Bank, of East St. 
Paul, Minn. Capital $25,000. G. D. Eygabroad, 
president; L. C. Stebbins, vice-president; P. M. 
Reagan, cashier. To commence business May 2. 

The State Bank of Taunton, Minn. Organiz- 
ing. 

The Bank of Clinton, Miss. Paid capital 
$10,000. S. P. Stovall, president; E. A. Ander- 
son, cashier. 

The Bakersfield State Bank, of Bakersfield, 
Mo. Capital $10,000. A. B. James, president; 
8. S. Singer, vice-president; J. E. Junk, cashier. 

The Farmers’ Bank of Stover, Mo. Paid capi- 
tal $6,000. J. H. Kueck, president; G. B. Fusch, 
vice-president ; B. F. Vickery, cashier. 

The Citizens’ Bank of Walnut Grove, Mo. In- 
corporated. Oapital $12,000. 

The Commercial & Farmers’ Bank of Mebane, 
N. C. Capital $8,000. J. B. Mason, president; 
W. A. Marray, vice-president. 

The Davenport Farmers’ Bank, of Davenport, 
Okla. Ter. Capital $10,000. P. D. Stout, presi- 
dent; J. S. Smith, vice-president; W. R. Smith, 
cashier, 

The Bank of Amity, Oregon. Capital $25,000. 
Geo. F. Hauser, president; J. A. Rubble, vice- 
president; R. O. Jones, cashier. 

The Colonial Trust Co. of Providence, R. I. 
Incorporated Capital $500,000. 

The Darlington Trust Co., of Darlington, S. C. 
Capital $200,000. Organizing. 

The Bankers’ Savings Bank & Trust Co. of 


Memphis, Tenn. Applied for charter. Capital 
$1,000,000. 
The Bankof Keystone,W.Va. Capital $10,000. 


D. E. French president; J. K. F. Steele, vice- 
president; R. L. Bailey, cashier. 

The Union Bank of Canada, Stittsville, Ont. 

The Valley Bank of McGehee, Ark. Paid 
capital $8,000. H. Thane, president; F.M. Rogers, 
vice-president; J. W. Willoughby, cashier. 

The Bank of Fortuna, Cal. Capital $25,000. 
E. W. Haight, president; E. P. Newell, vice- 
president; A. H. Smith, cashier. 

The Salinas City Bank of Savings, Salinas, 
Cal. Capital $30,000. J. H. McDougall, presi- 
dent; W. J. Irvine, vice-presient; F. S. Clark, 
cashier. 

The Bank of Emanuel, Swainsboro, Ga. Or- 
ganizing. 

The Equitable Trust Co. of Vinita, Ind. Ter. 
Incorporated. Paid capital $50,000. 





The Bank of tiamilton, Ga. Capital $17,000. 
W. S. Witham, president; C. H. Cook, vice- 
president ; H. P. Redwine, cashier. 


The Arrowsmith Bank, of Arrowsmith, Ill. 
Capital $20,000. C. W. Hurt, president; T. W. 
Mawrice, vice-president; R. Webber, cashier. 


The Baxter State Bank, of Baxter Springs, 
Kan. Capital $30,000. J. M. Cooper, president; 
T. C. Moore and T. J. Morrow, vice-presidents ; 
F. S. Greene, cashier. 

The Lincoln Savings Bank, of Louisville, Ky. 
Capital $250,000. Organizing. 

The State Bank of Gulfport, Miss. Paid 
capital $75,000. Organizing. 

The Jefferson Trust Co., of Hoboken, N. J. 
Filed certificate of incorporation. Capital 
$100,000. 


Jos. Norwood, president; T. T. Ballenger, vice- 
president; J. B. Hester, cashier. 

The Southwest Bond & Trust on, of Austin, 
Texas. Incorporated. 

The Bank of Gauley, Gauley Bridge, W. Va. 
Capital $2,500. Jas. H. Miller, Jr., president; 
C. C. Sharp, vice-president; F. H. Miller, 
cashier. 





Change in Officers. 
The First National Bank of Batesburg, 8. C. 
D. B. Rawl is now cashier; M. W. Perry, assist- 
ant cashier. 





Miscellaneous. 

The Union Bank of New London, Conn. J. 
L. Chew. cashier, is dead. 

The American National Bank of Macon, Ga. 
J. M. Johnston, president, is dead. 

The Commercial Bank of Blue Island, IIl., is 
now incorporated. Capital $50,000. 

The Beattyville Bank, of Beattyville, Ky.,is to 
be converted into the National Bank of Beatty- 
ville. 

The Bank of Chisholm, Minn., has been suc- 
ceeded by the Miners’ State Bank. 

The Farmers & Merchants’ Bank of Pipestone, 
Minn., has been consolidated with the Security 
Bank. 

The National Globe Bank and the Mechanics’ 
Savings Bank of Woonsocket, R. I. A. Mowry, 
president, is dead. 

The Bank of St. George, S.C. W.C. Pearcy, 
vice-president, is dead. 

The Bank of Fairfield, Wash. 
porated. 

The Security Trust Co. of Seattle, Wash., has 
changed its name to the Title Trust Co. 

The South Bend Banking Co., of South Bend, 
Wash., is to be incorporated. 

The German-American Bank of Detroit, Mich. 
Louis Blitz, vice-president, is dead. 

The Union Banking Co. of St. Joseph, Mich. 
John Wallace, vice-president, is dead. 

The Farmers’ Stock Bank of Blackwater, Mo., 
has increased its capital to $20,000. 


, is now incor- 





The Bank of Tryon, N.C. Paid capital $10,000. 





The First National Bank of Chinook, Mont. 
C. E. Owens, cashier, has resigned. 

The State Bank of Seward, Neb. John Cattle, 
sr., president, is dead. 

The Bank of Sunset, Tex. 
now the proprietor. 

The Hanford National Bank, of Hanford, Cal. 
N. P. Duncan, president, is dead. 

The Citizens’ Bank of Paris, Ky. 
Hughes, president, is dead. 

The Zeeland State Bank, of Zeeland, Mich., 
has increased its capital to $35,000. 

The Adrian State Bank, of Adrian, Minn., is 
to be converted into the First National Bank. 
Capital $30,000. 

The Merchants’ Bank of Winona, Minn. E. J. 
Dyar, president, is dead. 

The First National Bank of Bath, Me. 
H. Potter, cashier, is dead. 

The Security Bank of Zumbrota, Minn., has 
changed its title to the Security State Bank. 

The Laclede County Bank of Lebanon, »io., 
is to be converted into the Laclede County 
National Bank. Capital $25,000 

Smith, Fowler & Co., of Chardon, Ohio. 
Lucius H. Fowler is dead. 

The Seneca Bank, of Seneca, S. C. J. W. 
Stribling, vice-president, is dead. 

Dick S. Ramsey, president of the East River 
Savings Bank and vice-president of the Mer- 
eantile National Bank of New York City, has 
been elected a director of the United States 
Title Guaranty & Indemnity Co. of New York 
City. 

The Commercial Bank of Blue Island, IIL, has 
been incorporated. Capital $50,000. 


T. C. Phillips is 


J. M. 


Chas. 





Bond Offerings. 

MASSACHUSETTS—STATE.—The sale of the 
$2,300,000 3} {per cent. semi-annual State bonds, 
which was to have taken place on March 16, has 
been postponed until March 24. 

FauLL River, Mass.—Sealed proposals will be 
received until March 23 for the purchase of 
$158,000 10-year highway bonds, $40,000 30-year 
sewer bonds, and $22,000 10-year park bonds. 
All securities bear interest at the rate of 3} per 
cent. All bids should be made separately, and 
should be addressed to Charles P. Brightman, 
City Treasurer. 

Dayton, O.—Sealed proposals will be received 
until April 1 for the purchase of $500,000 water- 
works bonds, bearing interest at the ratio of 4 
per cent. and maturing $50,000 in eleven years 
from May lI, next, and $50,000 yearly thereafter 
until fully paid. At the same time proposals 
will be received for the purchase of $37,000 
bridge bonds, bearing interest at the rate of 4 
per cent. and maturing $3,000 on April 15, 1906, 
and $2,000 yearly thereafter. Proposals will also 
be received for the purchase of $120,000 bridge 
bonds, bearing interest at the rate of 4 per cent. 
and maturing at the rate of $10,000 annually, be- 
ginning on May 1, 1907. 
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Bond Offerings. 

Cur1caGo, ILut.—Sealed proposals will be re- 
ceived until March 22 for the purchase of $200,- 
000 sanitary district bonds, bearing interest at 
the rate of 4 per cent., and will mature in from 
1 to 20 years, beginning March 1, 1905. The 
proceeds will be used for paving, for the acquisi- 
tion of property from the Pennsylvania Railroad 
recently condemned, which will require $1,389,- 
000, and the balance will be used for the instal- 
lation of machinery and other purposes. All 
proposals should be addressed to the Commis- 
sioner of the sanitary district. 

CLEVELAND, O.—Sealed proposals wil be re- 
ceived until April 6 for the purchase of the 
following securities, all bearing interest at the 
rate of 4 per cent.: $570,000 sewer and paving 
bonds, maturing March 1, 1914; $200,000 street 
opening bonds, maturing March 1, 1915; $175,000 
sewer, bridge, culvert and improvement bonds, 
maturing March 1, 1916; $395,000 park, boulevard 
and bathhouse bonds, maturing March 1, 1917; 
$120,000 hospital, pest house and city farm bonds, 
maturing March 1, 1918; $280,000 water supply 
and fire department bonds, maturing March 1, 
1919; $500.000 grade crossing bonds, maturing 
March 1, 1923. At the same time proposals will 
also be received for the purchase of $531,000 5 
per cent. street paving bonds, bearing date of 
May 1, 1905, and mauuring at the rate of $59,000 
on November 1, 1905, and $118,000 each year 
thereafter until fully paid. Al! proposals should 
be addressed to J. P. Madigan, City Auditor, and 
should be accompanied by a certified check for 
5 per cent. of the amount bid for. 

Essex County, N. J.—Sealed proposals will 
be received until March 23 by the Finance Com- 
mittee of the Board of Chosen Freeholders for 
the purchase of $500,000 Essex County park 
bonds, bearing interest at the rate of 4 per cent., 
and maturing on August 1, 1943. Securities are 
dated February 1, 1905, and purchaser must pay 
accrued interest to date of delivery. They are 
issued under authority of Chapter XCI, Laws 
of 1895, and Chapter 53, Laws of 1902. All pro- 
posals should be addressed to Amos W. Harrison, 
Chairman of the Finance Committee, at Newark, 
N. J., and should be accompanied by a certified 
check for $5,000. 

Hancock County, 


will be received until 10 a.m. April 8 for the 





W. Va.—Sealed proposals | 


purchase of $125,000 county bonds in denomina- | 


tion of $1,000, bearing interest of 4 per cent. per 
annum, payable semi-annually, interest coupons 
attached, and dated April 1, 1905, maturing in 
thirty-four years after date, redeemable at the 
option of the county after ten years. A certified 
check of $1,000 must accompany bids. For 
further particulars address Armor S. Cooper, 
Bond Commissioner, New Cumberland, W. Va. 

MontTROSE, Cot.—Sealed proposals will be re- 
ceived until April 1 for the purchase of $106,000 
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water bonds, in denomination of $1,000, with 
coupons providing for the payment of interest 
semi-annually attached. Copies of ordinance 
and further particulars can be procured by ap- 
plication to the Mayor or Clerk. All proposals 
should be addressed to J. L. Atkinson, Mayor, 
and should be accompanied by a certified check 
for 2 per cent. of the amount bid for. 

Warp County, N.Daxk.—Sealed proposals will 
be received until April 3 for the purchase of 
$100,000 refunding bonds, bearing interest at the 
rate of 44 per cent., and maturing in 20 years. 
All proposals should be addressed to Louis A. 
Larson, County Auditor, at Minot, N. Dak., and 
should be accompanied by a certified check for 
$500. 

NEw ROcHELLE, N. Y.—Sealed proposals will 
be received until March 26 for the purchase of 
$97,000 sewer bonds, bearing interest at the rate 
of 4 per cent., and running for an average of 
113 years. All proposals should be addressed to 
Charles Kammermeyer, City Clerk. 


NortH YAKIMA, WasH.—Sealed proposals 
will be received until April 3 for the purchase of 
$40,000 trunk sewer bonds, bearing interest at 
the rate of 4 per cent., and maturing in 20 
years. All proposals should be addressed to 
J. C. Brocker, City Clerk, and should be accom- 
panied by a certified check for 5 per cent. of the 
amount bid for. 

MonTANA—STATE.—Sealed proposals will be 
received until April 5 for the purchase of $75,- 
000 State Normal School bonds, bearing interest 
at a rate not to exceed 5 per cent., and maturing 
in from 10 to 20 years, the State reserving the 
right to redeem the bonds at any regular inter- 
est period after 3 years from May 1, 1905. 

NewakRkg, N. J.—Sealed proposals will be re- 
ceived until March 24 for the purchase of $2,- 
770,000 34 per cent. bondsas follows: $1,950,000 
reservoir, bearing date April 1, 1905; $500,000 
refunding water bonds, bearing date of May 1, 
1905, and $37(,000 school bonds, bearing date 
of April 1,19°5. All securities are payab.e in 
50 years from date, uptional after 40 years. All 
proposals should be addressed to J. H. Bacheller, 
City Comptroller. 

West A.uLis, Wis.—Sealed proposals will be 
received until March 23 by the District Board 
of Joint School District No. 5, Village of West 
Allis and Town of Greenfield, for the purchase 
of $30,000 5 per cent. school bonds maturing 
$3,000 annually, beginning one year from date 
of issue. | 

CHOUTEAU CounTy, Mont.—Sealed proposals 
will be r-ceived until March 31 by the trustees 
of School District No. 10, at Chinook, for the 
purchase of $21,500 10-20 optional bonds, interest 
not to exceed 6 per cent. A certified check for 
5 per cent. is required with ali bids. 

Cook County, [Lu.—Sealed proposals will be 
received until March 20 for the purchase of 
$500,000 1-20-year series ‘ H” bonds. Securities 
will be in denomination of $500, and will be 
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delivered on May 1. 1905. Principal payable 
$25,000 yearly, beginning 1906. All proposals 
should be addressed to Edward J. Bundage, 
President of the Board of County Commissioners, 
and should be accompanied by a certified check 
for 2 per cent. of the amount bid for. 


WYANDOTTE, Micu.—Sealed proposals will be 
received until March 20 for the purchase of 
$50,000 school bonds, bearing interest at the rate 
of 4 per cent. and maturing in 30 years. All 
proposals should be addressed to the Secretary 
of the School Board. 

Topeka, Kan.—The Board of Education has 
for sale at par an issue of $78,500 4 per cent. 
20-year school building bonds. 





Bond Sales. 

WasHINGTON. D. C.—The $2,500,000 4 per cent. 
10-30-year optional public works and improve- 
ment bonds, of the Philippine Islands, were 
awarded to the Mercantile Trust Co. of St. Louis 
for $2,726,500 and accrued interest. 

SEATTLE, WasH.—The $250,000 4} per cent. 
municipal electric lighting plant bonds and the 
$175,000 43 per cent. city jail, municipal court and 
emergency hospital bonds were awarded to N. 
W. Halsey & Co., of New York. 

Yazoo, Miss.—Local investors have purchased 
$355,000 of the $450,000 4 per cent. 25-50-year 
levee bonds. 

EscaNnaBA, Micu.— The $50,000 4 per cent. 
improvement bonds were awarded to Spitzer & 
Co. 

San Francisco, CaL.—The $1,693,000 34 per 
cent. bonds were awarded as follows: $1,451,600 
to the San Francisco Bank at par and $241,400 to 
the Anglo-California Bank at a premium of $20. 

ATLANTA, Ga.—The city has sold an issue of 
$150,000 34 per cent. water bonds. 
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Dominick & Williams 


49 Wall Street, New York, 
BUY AND SELL 


INVESTMENT SECURITIES 


And Execute Orders on the New York 
Stock Exchange. 
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USE THE BEST! 
ELK and DIAMOND BRANDS 


They are not only durable, but make an elegant finish, | 
SEVEN BRANDS to select from. 
| We are supplying the largest offices in the United States, } 
WHY NOT YOU? 


| MiLLER-BRYANT-PIERCE COMPANY, 
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were awarded to the Union Savings Bank & 
Trust Company as 5 per cents. at 111.80, and the 
$100,000 electric light bonds were awarded tothe 
same institution as 4 per cents. at par. 

CLARK County, O.—The $87,451.50 4 per cent. 
refunding bonds were awarded to the First 
National Bank of Springfield ata premium of 
$1,765. 

WorcESsTER, Mass.—The $100,000 temporary 
loan in anticipation of taxes was awarded to 
Goldman, Sachs & Co. at 3.24 per cent. dis- 
count and a premium of $7.50. 

CAMILLA, Ga.—The $20,000 water, light and 
school bonds were awarded to the Robinson- 
Humphrey Company at a premium of $650. 

ALLEGHENY County, Pa.—The $600,000 4 per 
cent. 20-year county jail bonds were awarded to 
the Pittsburg Trust Company at 104.27. 

CINCINNATI, O.—The $250,000 34 per cent. 
30-year hospital bonds were awarded to the 
Third National Bank, local, at a premium of 
$3,040. 

Van Wert, O.—The $35,000 4 per cent. 104- 
year school bonds were awarded locally at 100.84. 

MARYSVILLE, Mo.—The $20,000 4 per cent. 
sewer bonds were awarded at a premium of 
$5,700. 

CHATHAM County, N. C.—The $20,000 5 per 
cent. bonds were awarded to L. M. Stafford, of 
Chattanooga, at a premium of $900. 

Da.Luas County, Tex.—An issue of $100,000 
Dallas County road bonds, bearing 4 per cent. 
interest and maturing in 40 years, has been pur- 
chased by the State Board of Education. 

DENTON, TeEx.—The $25,000 5 per cent. 10-40- 
year water bonds were awarded to the City Loan 
& Trust Company at a premium of $602.50. 

CoLquiTtT, Ga.—The $20,000 courthouse bonds 
were awarded to the Robinson-Humphrey Com- 
pany at a premium of $236.50 

WILLIAMSON, 8S. C.—The $8,000 5 per cent. 24- 
year school bonds were awarded to MacDonald 
& McCoy, of Chicago, at $104,375. 

FREMONT, O.—The $17,850 44 per cent. 9%- 
year average bonds were awarded to a Toledo 
bond house at 103.26. 

Saeinaw, Micu.—The $7,000 4 per cent. 10- 
year refunding bonds were awarded to Season- 
good & Mayer at 101.53. 

BARBERTON, O.--The $22, 00 5 per cent. street, 
water and fire department bonds were awarded 
to A. L. Rich Company at 104.50. 

Sr. Louis, Mo.—The $1,00°,000 33 per cent. 20- 
year renewal bonds were awarded to the German 
Savings Institution, local, at a premium of 
$1,037.81. 

BuFFALO, N. Y.—The $100,000 4 per cent. 
1-10-year refunding water bonds were awarded 
to the Erie County Savings Bank at 102.865. 

Norwoov, O.—The $10,000 45 per cent. 20- 
year fire bonds were awarded to Provident 
Savings Bank & Trust Co. at a premium of 
$955.50. 

Mount VERNON, N. Y.— The $60,000 4 per cent. 
3-year bonds were awarded to Kountze Bros. & 
Co. at a premium of $343. 

ALTOONA, Pa.—The $250,000 4 per cent. 
school bonds were awarded to Rudolph Kley- 
bolte & Co. at a premium of $10,000. 

SANFORD, Me.—The $59,000 34 per cent. 24}- 
year average sewer bonds awarded to E. H. Gay 
& Co. on December 5 at 99.20 have been declined 
by that firm on the ground that they are illegal. 
They have been reawarded to L. RK. Moore, of 
Saco, at 99. 





Bonds Authorized. 

GALVESTON, TEx.—The Attorney General has 
approved an issue of $730,000 grade raising 
‘bonds, bearing 5 per cent. interest and matur- 
ing in forty years, optional after at the pleasure 
of the city. 

Minnesota, StateE.—The State Board of 
Control has been authorized to issue certificates 
of indebtedness to the amount of $427,000 for 
the erection of a new main building at the State 
Oniversity. 





ALPENA, Micu.—The $150,000 water bonds | PaNoLa County, Miss.—The Board of enna 


visors will issue $50,000 courthouse bonds. 

.Rocusster, N. Y.—The Council has approved 
the legislative bill authorizing $50,000 bonds for 
a market house. 

BALTIMORE, Mp.—The $200,000 annex im- 
provement bonds have been approved. 

West Enp, ALA.—An issue of $15,000 sanitary 
sewer bonds has been voted. 

HARTFORD,Conn.—The Legislature has passed 
the bill authorizing the issuance of $2,109,000 
bridge bonds. Interest not to exceed 4 per cent. 

La SALLE, ILL.—An issue of $40,000 bonds 
has been recommended by the Mayor. 

LEAVENWORTH County, Kan.—The bill au- 
thorizing the county to issue bonds to fund the 
floating debt has been passed by the Legislature, 

BEAUFORT, N. C.—The city has been author- 
ized to issue bonds for a new court house. 

New York (ity.—The Board of Estimate has 
voted to issue $6,653,000 bonds, of which $1,149,- 
500 will be for the Fire Department (Queens and 
Richmond to have paid departments), $500,000 
for Museum of Natural History; $275,000 for 
Zoological Garden; $50,000 for the Botanical 
Garden; $700,000 for park purposes; $1,130,000 
for the Public Library; $850,000 for a Bellevue 
pavilion ; $681,000 for general improvements in 
the Bronx; $425,000 for Manhattan, and $90,000 
for a Richmond street cleaning plant. 





Miscellaneous. 

CoLGaTE, InpD. TER.—An election will be held 
to vote upon the proposition to issue $42,000 
waterworks bonds and $20,000 school bonds. 

Daas, TeEx.—The question of issuing school- 
house bonds is under consideration. 

JEFFERSON City, Mo.—It is reported that the 
State Legislature will consider the issuance of 
$5,000,000 bonds for new State Capital. 

WINSTON-SALEM, N. C.—An election will be 
held to vote upon the matter of issuing $37,500 
bonds for the building of an electric railway 
between the city and High Point. 

MEMPHIS, TENN.—The question of issuing 
$100,000 school bonds is being considered by the 
School Board. 

CuHIcAGo, ILL.—A bill has been introduced in 
the Lllinois Legislature to prevent the Park 
Commissioners from putting out bond issues in 
excess of two anda half millions, except prior to 
March 1, 1905. 

Hupson County, N. J.—A bill has been in- 
troduced in the Legislature which provides for 
the issuance of $200,000 4 per cent. 40-year 
public speedway bonds. 

NEw BriTAIN, Conn.—The Selectmen have 
been authorized to borrow $12,500, payable 
$4,002 on August 15, 1907, 1908 and 1909. The 
money will be used to refund outstanding notes. 





REAL ESTATE. 





EsT. 1794. INC. 1903. 


RUIKSHANK COMPANY, 


Successor to E. A. Cruikshank & Co. 
REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY. 


DIRECTORS : 


E. A. CRUIKSHANE WARREN CRUIEKSHANK 

ROBERT L. GERRY WILLIAM H. PORTER 

R. HORACE GALLATIN WILLIAM L. DEBOST 
BENJAMIN HARDWICK 





FINANCIAL. 


OTIS ELEVATOR COMPANY. 

17 ey! Place, N. Y. City, March 15, 1905. 
THE BOARD OF Aue kan ae OF THE OTIS 
ELEVATOR COMP has this day declared a 
quarterly dividend of #1. 150 PER SHARE upon the 
preferred Stock of the Company, payable at this 
office on April 15, 1905, to the prefe stockholders 

of record at the close of business March - 1905 


COMMON DIVIDEND No. 
They have also declared a dividend ot “50 .00 PER 
SHARE out of the net profits accumulated previous 
to January 1, 1905. upon the Common Stock of the 





Company, payable at this office April 15, 1905, to 
Common tockholders of recerd at the close of 
business op March $1, 1905. 

LY NDE BELKNAP, Treasurer, 








“INSURANCE. 





DON'T RENEW ¥°:,cssiee" 


WITHOUT FIRST EXAMINING THE 


PREFERRED’S ‘‘ PROGRESSIVE” POLICY. 


It is sold only to business and professional men 
and gives larger benefits, for less premium, 
any other. Agencies in all Principal Cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 


(GBSeN & WESSON, 


GENERAL 


INSURANCE AGENTS & BROKERS 
57 & 59 WILLIAM STREET, 


NEW YORE. 
CORRESPONDENCE SOLICITED. 








TRAVEL 


‘Big Four’ 


A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


By the People 


As the standard passenger line of the Cen 
tral States. 3,500 miles of railway in 
Ohio-Indiana-Illinois 
Kentucky and Michigan 
Through Sleepers between 
New York yo ry tl 


Washington “= } ge t. Louis 


Finest Day Coaches aa. Bailt. 
Write for tolders. 


Warren J. Lynch, W. P. Deppe, 
Gen’l Pass.& Tkt.Agt Asst.Gen’lP.4T.A. 
\ CINCINNATI, OHIO. 











You may be interested to know 


that there is a place where a 


List of Any Trade 
or Profession 


can be secured. 


We Also 
Have 
An 


Addressing 
Machine 


that will do the 
work in one day 
of fifty penmen, 
and your office 
boy can operate 
same. 

A Postal Card 
will bring com 
plete informa 
tion, 


Rapid Addressing MachineCo. 


F. D. BELKNAP, President, 
290 BROADWAY, NEW YORK CITY. 
Chicago—Unity Building. 
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SPEOIAL NOTIOES. 





SPECIAL 


NOTICES. SPECIAL NOTICES. 














William Mann Company 


BLANK BOOK MAKERS 


STATIONERS, PRINTERS AND 
LITHOGRAPHERS 








MANUFACTURERS OF COPYING 
BOOKS AND PAPERS AND 
LOOSE-LEAF DEVICES 








529 Market Street, Philadelphia 


59-61 MAIDEN LANE, NEW YORK 
































THE *“SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS _ 


Sohmer Building, 2"'y, Salesrgom 
5th Avo., cor. 22d St. York. 





Signature 
Card Outfits. 


CLARKE & BAKER 


(INCORPORATED). 


258 Canal Street cor. Elm Street, 
New York. 


925 Chestnut Street, Philadelphia. 








SEND FOR CATALOGUE No. 15. 








TRAVEL. 


SEABOARD 


AIR LINE RAILWAY 


Shortest Line—Quickest Tii ime 
to and through ‘ 


Florida 


Three Daily Trains during Tourist Season, 
including the 


Seaboard Florida Limited, 


the Handsomest and Quickest Train, 
NEW YORK TO ST. AUGUSTINE, 


Two Daily Trains to 


Atlanta and the Southwest. 


For Information or Winter Resort Booklets 
Address 
W.E.!CONKLYN, Gen’liEast’n Pae’g’r Agent. 
1183. Breadway, New York. 


EDWARD F. COST, CHARLES B. RYAR. 
uN Vd Vice- Pres. Gen’l Passenger Agent. 


PORTSMOUTH, Va. 














TT 





7 


ely ee. 


“4 a as 


Lae eK 7 
re i gy 














Made in America 


Has been carried to the uttermost 
corners of the earth :— 

because of its proved ability to write 
the thought of the world in any 
language that has an alphabet. 


Remincton Typewriter Company 


New York and Everywhere 





PITT & SCOTT, Ltd. 


Foreign Express Forwarders to all | 
Parts Abroad, 


| 
| 
39 Broadway, New York. (38 Milk St., Boston. | 
AND AT 

ALL IMPORTANT POINTS ABROAD. | 


TAG & VOL 
ml iT PARKRIDGE, N. J. CER 
Sole Manofacturers to the Trade Only of the 
FINEST LINE TYPEWRITER RIBBONS. 


f Every Description 
cue PMde in the World Id. 


OUR GCOOS POSSESS SOLID MERIT- 








[yensmore,2 Official 


Worlds Fair, St.Louis. 
Héad Office, 309 Broadway-NewYork, 











